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Euronote explosion: why 
central banks 
are worried. Page 16 
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World news' 


Former 


official 


Ait theft charge . 

Greece’s Socialist . Government 
reacted angrily to allegations by 
three coosavativedeputoK that po- 
lice officers and other high officials 
are involved in a rmilttmiHxjn-dol- 
iar art theft 

-« -. 

Punjab curb 

Indian authorities placed a second 
■Punjab town under enrfew as Sikh 
leaders heeded. for a showdown 
over leadership of their rosin politi- 
cal party , Akali DaL 

Township clash . 

At least 11 people died in fierce 
clashes between migrant Xhosa 
and Zulu workers and residents in 
the black township of Tsakaite. east 
of Jo hannes burg. Page 4 

Peru shooting 

Peruvian gunmen seriously- 
wounded the country’s most popu- 
lar television host, Ricardo Bel- 
mont Police said the Maoist guer- 
rilla or ganisatio n ~ Sander o Lumino- 
so has a death list of 15 leading pub- 
lic figures. • 

Dutch attack Pope 

A rally of more than 10,000 progres- 
sive Dutch Roman Catholics heard 
scathing attacks on Vatican policies 
three days before Pope John Paul's 
visit to foe Netherlands. 

Luxembourg blast 

Two bomb explosions felled three 
electricity pylons and caused a 10- 
car pile-up at a motorway junction 
in Lnxembbuzg. 

Stowaway mummified 

The mummified body of an African 
stowaway was found on a Greek 
cargo ship in the Port of London. It 
is thought that he was overcome by 
fumes and that heat from the en- 
gine caused mummification. 
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BL sets 
targets 


Reagan says West 
must match Soviet 


Sr launch nuclear build-up 


Laker hint on I * rae,is 

t . play a 

accord as BA nnai 
lifts earnings ?"[? in 

° Lebanon 


BY.DUHCAN CAMPBELL-SMTTH AND 
LVNTON MCLAIN IN LONDON . 


P^d Thnyer, the former Reagan 
_ftilmh*ir r * ttn " deputy Defence 
Stottf?. was sentenced to (our 
years in jwl lor obstructing justice 
- 'during *- ttS- Securities and Ex- 
change Commission (SEC) investi- 
gation^ ol his part in an insider 
stock' trading scheme. 

The verdict came after Thayer 
and two associates agreed to pay 
ewer Stm to settle SEC charges that 
he and a group" of associates made 
over SUfcnin illicit profits while be 
was chief executive of LTV, the US. 
steel groups and a director of a num- 
ber of otter large. US. companies. 

The settlement was the largest 
everobtamfid by the SEC, Federal 
district court judge Charles Richey 
said the heavy prison sentence was 
necessaiy to deter insider trading. 
PageS .; 

Rebel leader deserts 

A military eommander of the U.S.- 
bodcatf Nicaraguan guerilla argani- 
saticsC the.FDN, has deserted and 
oSeredfo.hdp&eICcaraguanGov- 
mmteirt defeat the rebels. Page 6 

Pacific curfew 

French -Defence Minister tTharUm 
Hearn left for New Caledonia 
where the local French authorities 
reimposed a curfew after a day of 
some of the worst violence the 
French Pacific colony has seen in 
recent inoarths. Page 3 

Ecuador imp shot 

A member of Ecuador’s parliament, 
Nelson Vera, died after he was shot 
by a former colleague on the steps 
of Congress. Julio Ayala Serra, & 
member of the Christian Democrat- 
ic Party, was arrested on the spot 

Jordan anxious ; 

Jordan is anxiously awaiting a US. 
response to Palestinian names in- 
cluded in a proposed joint delega- 
tion which it hopes w£tt start talks 
with- Washington on the posstbffi? 
ties of foil Middle East peace nego- 
tiations. Page 4 


AUSTIN ROVER, the cars division 
of. the British state-owned BL 
gnnq\ is planning to spend S20m on 
promoting and launching its re-en- 
try into the US. car market It will 
market a car jointly developed with 
Honda of Japan which will sell at 
less than S22JKK). It envisages in- 
itial sales of 20,000 a year, rising to 
60,000 in five or six years. Back- 
ground, Page 12 


GILTS 


BY REGINALD DALE, U.S. EDITOR, IN STRASBOURG 
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LONDON gills encountered more 
selling pressure but leading equi- 
ties gained ground. The FT Ordi- 
nary index rose 2.7 to 988.5. Section 

n 

WALL STREET: The Dow Jones in- 
dustrial average closed down 2.98 at 

I, 240.78. Section JH 

TOKYO, was dominated by specula- 
tive profit-taking and the Nikkei- 
Dow market average added 1L90 to 
12£2L20. Section UI 
DO LLAR was firm in London, ris- 
ing to DM 31915 PM 31665). FFr 
9.725 (FFr 9.65), SwFr 2A845 (SwFr 
2.680$ and Y2532 (Y252R5). On j 
TtanV of England figures the dol- 
lar's exchange index rose to 149.0 
from 148.8. In New York it was DM 
3176, SwFr 18715, FFr 9.8775 and 
Y252J5. Fage49 

STERLING tost a emit against foe 
dollar in -quiet London trading* to 
dose at SL208. It also declined to 
DM 385 (DM 3A575).FFr 11.75 (FFr 

II. 755), SwFr 3.M5 (SwFr 325) and 
Y305.5 (Y307D). The pound's ex- 
change rate index rose 0 2 to 775. 
In New York it was SL213. Page 49 

GOLD fell SI on the London bullion 
market to dose at S313.50. It also 
fell in Zurich to finish at $313.00. In 
New York the Cmne x June settle- 
ment was $31420. Page 48 

BELGIAN Central Bank reduced 
discount rate from 11 per cent to 9% 
per cent and said it would post a 
new rate each week to give- itself 
flexibility to manage monetary 
markets. Page 26; Honey market. 
Page 49 

LLOYD’S will offer no. financial 
help to underwriting members who 
unexpectedly incurred losses of 
£60m ($725m), chairman Peter 
•Miller said. Page 13 

TRINKAUS & BURKHARDT, foe 
West German private bank which is 
largely owned by Midland Bank cf 
the UK, is to change its legal struc- 
ture in a move which could pave the 
way for wider ownership. Page 27 

SIR JAMES Goldsmith, Anglo- 
French financier, is reported to 
have increased Ins stake in Crown 
ZeDerbach, the US. forest products 
group, from 9.4 per cent to 19.6 per 
cent 

FORD lost a European Court appeal 
that aimed to prevent, its right- 

hand-drive cars being sold at cheap- 
er continental European prices to 
personal or unofficial “parallel" im- 
porters in foe UK. Page 13 

EUROPEAN FERRIES Group, 
which bought P&C Nor moody Fer- 
ries this year, saw 1984 pr o fits rise 
from a restated £39-5m to £45m 
($54.4m) before exceptional items. 
Page 32; Lex, Page 26 

SOUTH AFRICAN Breweries, the 
country's largest diversified con- 
sumer goods conglomerate, suf- 
fered a 4 per cent drop in trading 
profit to R354.4m (S177.2m) in the 
year ended March 31, from R36fl.ini 
previously. Page 30 


PRESIDENT Ronald Reagan yes- 
terday called for accommodation, 
but not appeasement, with the So- 
viet Union warning that the U.S. 
would never accept a bid by Mos- 
cow to achieve a “unilateral advan- 
tage" in the superpower struggle. 

On the 40th anniversary of VE 
Day, Mr Reagan issued an emotion- 
al appeal to Europe to shrug oil 
doubts about its future and unite to 
open its borders from Moscow to 
Lisbon in one, free continent from 
which East-West barriers bad been 
lifted 

“Europe, beloved Europe, you are 
greater than you know," Mr Reagan 
declared 

His speech was marred, however 
by sporadic protests from left-wing- 
ers in the parliament and a faulty 
teleprompter which threw him out 
of his usual jaunty stride. 

Mr Reagan’s flawed performance 
seemed likely to cause him fresh 
political problems on a trip to Eu- 
rope which has already been 
dogged by controversy. Yesterday’s 
speech had been intended to pro- 
vide foe *nnin uplift for the last few 
days of his time in Europe. 

Some 20 MEPs, mostly British 
members and West German Greens 
(environmentalists) walked out to- 
wards foe end of foe speech after 
holding up posters and placards 


protesting at U.5. policies on nu- 
clear weapons and Nicaragua. But 
foe protests were for the most pan 
drowned by boisterous applause 
from the centre-right minority. 

In what was heuvily promoted by 
his advisers as an historic address 
to the European Parliament, during 
a four-hour stop over in Strasbourg, 
Mr Reagan urged the West to steer 
a middle course between the naive 
and failed detente policies of the 
1970s and an unrestrained arms 
race. 

The U.S. did not seek strategic 
superiority over the Soviet Union 
and would not “impose our system 
on anyone," he said. While not de- 
nying “any nation's legitimate inter- 
est in security," the Uj>. remains 
committed to an end to the artificial 
division of Europe - by peaceful 
means, Mr Reagan said. “Surely we 
can aspire to more than maintain a 
state of highly armed truce in inter- 
national politics,” he said. 

In the short term, however, Mr 
Reagan warned that the West had 
no alternative but to compete with 
the Soviet Union's nuclear build-up 
in the pursuit of “balance." In a 
speech that is unlikely to be taken 
well in Moscow, Mr Reagan warned 
that the Soviet Union did not “share 
our view of what constitutes a 
stable nuclear balance." 


By moving towards the deploy- 
ment of a new generation, of multi- 
warhead, mobile, "fiflsfcjtoke" ,for 
tercontinental missiles^TBeSSoEiB^ 
Union was “undermining stability 
and the basis for mutual deter- 
rence," Mr Reagan said. The new 
Soviet SS-X-24 missile was high- 
lighted before Mr Reagan's speech 
by Mr Robert McFarlane, his na- 
tional security adviser, as a poten- 
tially “intolerable" threat to the U5. 

Yesterday, however, Mr McFar- 
lane denied that Mr Reagan had in- 
tended to give a “tough" speech. 
“His purpose, whether or not it’s 
clear, is to signal to the Soviet 
Union that we can turn a new page 
here, enter a period of reducing ten- 
sions and establishing a more 
stable climate," Mr McFarlane said. 

Mr McFarlane appeared to have 
won an internal battle with Mr Pa- 
trick Buchanan, foe combative, 
right-wing White House communi- 
cations director, who had wanted to 
steel Mr Reagan’s rhetoric with a 
harder anti-Soviet ideological edge. , 
The thrust of Mr Reagan's ad- 

Continued on Page 26 I 

Reaction to speech, VE-Day j 
anniversary commemoration, | 
Page 2; Editorial comment, i 
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Yolcker says Fed has not 
changed monetary policy 


BY STEWART FLEMING W WASHINGTON 


MR PAUL VOLCKER, chairman of 
the US. Federal Reserve Board, ap- 
peared yesterday to be toying to 
dampen downfall Street specula- 
tion tot foe-Fed has-been actively 
encouraging recent declines in U.S. 
interest rates. 

With some Wall .Street econo- 
mists saying that the central bank 
has been laying foe ground for an 
imminent-cut in its discount rate, 
Mr Volcker told a congressional 
committee that it would be "a fair 
characterisation" to say tot the 
central bank’s^ monetary policy has 
been essentially unchanged recent- 
ly- 

He added that questions about 
•whether faster monetary growth is 
■ needed would' be addressed at a 
meeting of the Fed’s open market 
committee (FOMC) on May 21 - a 
- comment which will he interpreted 
on Wall Street as probably another 
hint that a significant change in 
Fed policy should not he expected 
before then, if at alL 

Mr Volcker's comments on Fed 
policy came, surprisingly, in the 


course of testimony he gave about 
foe urgent need for legislation to re- 
form the structure of the banking, 
industry. Recent Radioes in -sj^rt.. 
and long-term interest rates bfc 
around half a percentage point 
since April, Fed trading activity in 
foe financial markets, and com- 
ments by snmp ftffipiaig about the 
economic outlook have been seen 
by some on Wall Street as evidence 
of a relaxation of Fed monetary pol- 
icy. 

Mr Preston Martin, foe Fed vice- 
chairman, has warned of the risk of 
a “growth recession" in foe UJ>. 
economy and has hinted that, be- 
cause of a possible change in the re- 
lationship between foe growth of 
gross national product and the ex- 
pansion of the money supply, faster 
monetary growth may be needed 
even though foe current monetary 
targets are being exceeded. 

Mr Volcker’s remarks about foe 
forthcoming meeting of foe FOMC 
suggest that a vigorous debate on 
this question may be in the offing. 

With both the Senate and foe 


House of Representatives again due 
to address the question of what re- 
forms .are needed in UJ5. banking 
laws, Mr Volcker yesterday issued 
an argent plea to foe legislators to 
act quickly to dose loopholes which, 
he warned, “could well be inconsis- 
tent with foe requirements of a safe 
and sound Hanking system.” 

He expressed serious concern 
about recent state laws which have 
encouraged banks and savings in- 
stitutions to invest in real estate de- 
velopments which, he said, are 
"poring real risks for foe banks." 

• Mr Malcolm Baldrige, the US. 
Commerce Department Secretary, 
warned yesterday that a further 
widening of the trade deficit is tobe 
expected, but that it should not be 
as dramatic as the deterioration in 
the first quarter. 

The department reported yester- 
day that; on a seasonally adjusted 
balance of payments basis, the 
trade deficit in foe first quarter rose 
to S28 Jbn compared with a revised 
$24.4bn in the fourth quarter of 
1981 


Banks’ daily overdrafts curbed 


BY WILLIAM HALL IN NEW YORK 


THE FEDERAL Reserve Board 
yesterday moved to curb the rapid 
growth of U.S. hanks’ “daylight 
overdrafts" in a bid to reduce foe 
risk of a major default in money 
transfer systems which regularly 
handle more than $800 bn a day. 

The Fed yesterday passed rules 
•which wifi require banks using pri- 
vate wire systems, such as foe New 
York-based- Clearing House Inter- 
bank' Payments System (Chips), to 
establish credit limits for each bank 
that it deals with via these electron- 
ic payment systems. 

The Fed will also require banks 
to establish voluntary “net debit 
caps” or limits on the total over- 
draft position they can have with all 
other banks through both private 
wire systems and to Fed's own fed- 
eral funds wire systems, foe main 
alternative for h andling large dollar 
transactions. 

The “cap" on a bank’s total over- 
draft position wiU be voluntary and 
wQl be based an general Fed crite- 


ria for creditworthiness. Many 
banks have said that they would 
support such an approach as long 
as it was voluntary and sufficiently 
flexible. ■ 

The new rules could have impor- 
tant repercussions for foe cash 
management operations of major 
companies which transfer trillions 
of dollars every week through foe 
various payments services offered 
by the banks. Mellon Bank, for ex- 
ample, has suggested that one ride 
effect of foe Fe<fs action could be 
that money will come to be priced 
by foe hour instead of the day. 

Many UJS. banks often wire out 
more funds than they have on de- 
posit each morning and fond them 
in to afternoon, in anticipation of 
funds they wiU receive later in foe 
day, so that toy are tec h nically 
o v e r d ra wn for part of the day - 
hence to term “daylight over- 
drafts." In recent years the size of 
these overdrafts has grown dramat- 


ically and to Fed estimates that 
they now average between Slldbn 
and S120bn a day. 

The Fed is concerned tot one 
day a bank might not have enough 
available funds to cover its daylight 
overdraft and this could lead to seri- 
ous disruptions in the world’s mon- 
ey markets. Although such an event 
is exceedingly rare, the closure of 
the small Herstatt bank in West 
Germany in to mid-1970s, gave the 
authorities a sharp reminder of to 
disruption which can be caused to 
international payments systems by 
an unexpected default 

According to a recent study by 
foe UB. Association of Reserve City 
Bankers some banks run daylight 
overdrafts of more than double 
their capital. The Fed says tot it 
acted out of concern for to poten- 
tial impact on liquidity and solven- 
cy" of many hanVg shruild a sin gle 
institution fail to settle its net debit 
position with a private network. 
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A POTENTIAL breakthrough in foe 
struggle to end the legal battles 
over Laker Airways' bankruptcy 
came yesterday when Sir Freddie 
:.La)ier told a U.S. judge in Washing- 
"^on he might be prepared to accept 
the $8m (tfi.Bm) he has been offered 
as his personal compensation for 
the company's collapse in 1982. 

Sir Freddie’s move coincided with 
British Airways' announcement a 
few hours earlier in London of pre- 
tax profits of C202m for the 12 
months to last December, up from 
Cl 85m in 1983. 

BA has led foe search for an out- 
of-court settlement to the-S1.05bn 
civil anti-trust suit brought against 
it and. 11 c&defendants in Washing- 
ton by Mr Christopher Moms, to 
liquidator of Laker Airways. 

• The suit has delayed BA’s privati- 
sation and has been made more 
complicated in recent months by 
the UK airline’s determination to 
include Sir Freddie Laker and Mr 
Robert Beckman, his U.S. lawyer, 
in a settlement which is now worth 
just under S65m. 

Neither Sir Freddie nor Mr Beck- 
man has indicated until now any 
readiness to accept the $8m made 
available for each of them as a part 
of the settlement BA, on behalf of 
all the dpfenrfante presented the 
two men with written offers to this 
effect on Tuesday evening.. . 

At a private hearing yesterday 
before Judge Harold Greene, who is 
presiding over the civil suit. Sir 
Freddie is understood to have ear- 
pressed satisfaction with the size of 
his offer - but is thought to have ob- 
jected to the judge about its terms 
»mri co nditions 

Mr Beckman appears to have 
reacted less favourably to his own 
offer, reportedly accnring to de- 
fendants - who indude nin^ other 
in ternational airlines as well as BA 
- of resorting in effect to an ultima- 
tum. 

But Mr Beckman was also ap- 
pearing as US. counsel to Mr Mor- 
ris. In this capacity, he is believed 
to have confirmed to Judge Greene 
that to creditors of Later Airways 
regard the S85m settlement as ac- 
ceptable. 

The hour-long bearing ended 
with to judge extending to pres- 
ent moratorium on court proceed- 
ings until May 20. Mr R^virnwi had 
earlier suggested a date within the 
next few days, though, and talks 
were still proceeding last night to 
reach a final agreement. 

BA’s increased profit continued 
to tumround in foe airline's for- 
tunes since foe £544m loss in 
1981-82. The airline made a pre-tax 
profit of E74m in 1982-83. 

Turnover increased to £2429bn in 


Hie planned sale of British Gas 
for up - to £8bn ($9.7bn) has 
brought the Conservative Gov- 
ernment's privatisation pro- 
gramme back to the boU. Plage 2$ 

foe year to the end of March, com- 
pared with £2J)14bn in foe previous 
year. 

There was little- change in foe 
profit British Airways made from 
carrying each passenger last year, 
as a result of “competitive condi- 
tions," Lord. King, chairman of foe 
airline, said in London yesterday. 

But the state-owned airline suc- 
ceeded in winning traffic at a faster 
rate than its international competi- 
tors. BA's traffic increased by 12 
per. cent in to year compared with 
foe 8 .per cent increase for all mem- 
bers of foe International Air Trans- 
port Association. 

BA's costs increased over the pe- 
riod as a policy of staff cuts was re- 
versed to help meet higher demand. 
Total staff increased by 2 per cent 
to 37,500. That compared with the 
total of 56,140 in foe year to the end 
of March 1980. 

The airline reduced its borrow- 
ings from more than Elbn to below 
£650m at to end of the year. This 
was achieved from profits earned 
and surplus assets sold,” Lord King 
said. 

He acknowledged that foe airline 
technically was bankrupt in 
1981-82. Since then to debt-equity 
ratio has been improved from 88-12 
& year ago to 67-33 at the end of 

Marrh 

“A debt/equity ratio of 40/60 
would be derirable as foe airline 
approached privatisation, he 
The results for 1984-85 may well 
be the last before the state airline is 
sold to the private sector, nitbnngh 
Lord Eng would not be drawn on a 

timetable. 

He suggested that if to Govern- 
ment b*»d several major privatisa- 
tion schemes on hand when BA 
went to market, it was likely that 
investors would he offered a "split 
issue," payable in two parts. 

In fog current finanpJal year, BA 
is to double the Cl (Km spent an cap- 
ital investment last year, to about 
5200m. 

It is probable that a major air- 
craft replacement programme will 
have to be started in to early yeare 
after foe airline is sold to to pri- 
vate sector. 

The average age of the BA fleet 
of Boeing 747 jumbo jets is 15 years. 
To replace the entire fleet of 16 : 
jumbo jets at ElOOm each would ! 
cost approximately ClAbn, Lord j 
King said. I 

Lex, Page 26 


By David Lennon in Matjayoun, 

south Lebanon 

CONFUSION and uncertainty are 
foe dominant features of the dying 
days of Israel's military adventure 
in Lebanon. The decisive months in 
1982, when the troops dashed 
northwards to destroy the PLO and 
rule the roost in Beirut are a faded 
and bloodstained memory.- “I don't 
know, I can't tell you," are the mast 
familiar answers given by officers 
now when asked to be precise about 
the future. 

Israel's Lebanon policy lies in tat- 
ters-and the country is desperately 
trying-to find some way to prevent 
south Lebanon again being used as 
a launching pad for attacks on Is- 
rad- 
io this way, the Government 
hopes , to ensure that the self- 
inflicted disaster which claimed so 
many lives and split the nation will 
not have been totally in vain. 

Jerusalem is now playing its last 
card by trying to create a protecto- 
rate in south Lebanon. It will be de- 
fended in the first instance by foe 
local Christians, who long .ago cast 
their lot with Israel, and to a lesser 
extent by foe predominant - Shia 
Moslem population, who have been 
warned that they will be bombed'if 
they fail to co-operate. 

"1 don't know what will happen 
after the Israelis leave," says Mr 
Ghazi Dawi, foe red-headed father 
of six picked by to Israelis to head 
the two dozen youths who make up 
foe pro-Israeli civil guard in foie 
Moslem Shia village of El Khayy- 
am, which lies well within foe se- 
curity zone. 

“If we have big problems with 
hostile groups trying' to infiltrate 
we will call in the Israeli army," Mr 
Dawi says, pointing to his radio 
linking him- with the Israeli mili- 
tary headquarters. 

In reality, it will not be small 
groups of lightly- armed youths un- 
der the command of men 44- 
yearold Mr Dawi who will form the 
front line of Israel’s defences in the 
3B villages inside the security zone. 
Nor will it be to 1,500 members of 
foe Israeh-armed and trained south 
Lebanese militia, a mainly Chris- 
tian force which most Israeli offi- 
cers consider to be of dubious 
worth. 

The security zone to militia is 
supposed to patrol cuts through 
areas controlled by Dutch, Irish, 
Ghanaian, Finnish and Norwegian 
troops of UoifiL This is likely to 
lead to increased dashes with the 
United Nations peacekeepers, when 
the Israelis withdraw. Perhaps this 

Continued on Page 26 

Palestinian presence at peace 
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THE FORTIETH ANNIVERSARY OF VE-DAY 


Financial Times Thursday May 9 1985 


David Marsh visits a French town that became a byword for defeat and betrayal 

Wartime ghosts still haunt the streets of Vichy 


IT IS NOT easy to celebrate 
victory in Vichy. In this central 
French spa town, cluttered with 
chemists and tea shops, which 
for four years was the seat of 
the wartime collaborationist 
government, they commemor- 
ated the fortieth anniversary of 
the German surrender yesterday 
with hearts still heavy. 

In Vichy, perhaps more than 
any other town in what was 
Nazi-occupied Europe, ghosts 
from the past linger on every 
street corner. 

The town, studded with parks 
and greenery, has made big 
efforts in the past 10 years to 
modernise and internationalise 
its tourist activities. Apart from 
the thermal springs for 
arthritis, migraine and cirrhosis 
sufferers. Vichy now offers foot- 
ball. water-skiing, horse-racing 


and parachute jumping. 

But the town and its people 
have not escaped from the 
images and ambiguities of 1940- 
44, when its hotels were com- 
mandeered by politicians, diplo- 
mats and secret police — and 
Vichy became an international 
byword for defeat, intrigue and 
betrayal. 

Under leaden skies and pour- 
ing rain, veterans gathered 
yesterday to lay wreaths at the 
monolithic Monument to the 
Dead, towered over by the 
beetling 10 -storey apartment 
block, which once housed the 
propaganda machine of wartime 
Radio Vichy. 

The Hotel du Parc, where 84- 
yea r-old Marshal Petain set up 
headquarters as head of state 
in 1940, has now been turned 


into another apartment build- 
ing. It harbours the tourist 
office and some of the town's 
120 doctors. 

All the flats are occupied ex- 
cept one. Room No 35. formerly 
the personal chambers of the 
Marshal, has been bought by 
Petain sympathisers and is still 
the focus of discreet ceremon- 
ial visits. 

The public are not allowed 
in. “The people don't like to 
talk about it." says Dr Jean- 
Louis Bourdier, the briskly 
efficient head of the tourist 
office, who is making a special 
effort to attract British tourists. 

Locals point out with morbid 
relish the Hotel Portugal, the 
gestapo head quartets during 
the war. Only a few days ago. 
French service veterans held 
their annual congress in the 


Theatre of the Grand Casino, 
where France's battered par- 
liamentarians in July, 1940, 
voted to give Petain full 
powers 

“The Government came here 
without asking the Vichy 
people,’ says Dr Jacques 
Lacarin. the gentle-voiced 72- 
year-old mayor, in office for 18 
years. “It was because we bad 
15,000 hotel rooms. It was not 
os if the Vichyssois were ail 
Vichylsts. It was an accident.’’ 
He admits the effect on the 
town’s image has been “very 
painful.” 

With memories of wartime 
events and reprisals afterwards 
still strong, the question of 
local people's involvement with 
the Germans is still “ difficult to 
talk about," says M Marcel 
Corre. 


The Petain years? “Cest le 
grand silence, ” says a lady in 
the tourist office, who admits a 
certain sympathy for the Mar- 
shal. 

The arrival of the Vichy 
regime brought money into the 
town, points out Dr Jacques 
Gulllaumin, who joined the 
Resistance, receiving arms 
dropped from British aircraft 
“Some of the Vichy people went 
hungry, some may have en- 
riched themselves — hut they 
do' not have blood on their 
hands .” 

The war memorial carries the 
names of about 300 Vichy dead 
during the First World War — 
against only 40 or so in the 
Second. The disproportion 
underlines how Petain’s Govern- 
ment may have ruined France’s 


honour but saved its people 
from the worst 

Forty years on, Vichy school 
children exchange visits regu- 
larly with three German 
towns. 

At the crowded municipal 
library. Mile Isabelle Petillat, 
in charge of a unique collection 
of books, documents and 
photographs of the Petain 
period, is preparing an exhibi- 
tion for the autumn of the 
Vichy resistance. 

She believes the towns- 
people still not ready for a 
completely objective account of 
collaboration. Younger people 
however, are clamouring for 
more information. “There is 
a difference between the two 
generations — those who want 
to forget and those who want 
to know.” 


West German leader 
urges nation to 
face up to the past 


BY RUPERT CORNWELL IN BONN 


THE EUROPEAN Parliament 
yesterday greeted the cere, 
moniai visit of President 
Ronald Reagan with both de- 
light and alarm. It revelled 
in the unaccustomed limelight 
but proved itself quite in- 
capable of resisting the oppor- 
tunity for public mis- 
behaviour. 

Fervent supporters and 
opponents of the U.S. Presi- 
dent his policies (on 

everything from nuclear arm- 
ament to Nicaragua) united 
in celebrating the arrival of 
the presidential cavalcade, 
the White House press corps, 
television technicians and 
serried ranks of security men. 

For -many in the Parlia* 
ment’s centre-right majority, 
the occasion represented an 
Ironic but resounding justifi- 
cation for their often lonely 
struggle to create a demo- 
cratic heart for a united 
Europe. 

For others on the Left, the 
President's choice of Stras- 
bourg to mark the occasion 
of VE Day was a propaganda 
exercise which (hey chose to 
share by staging a counter- 


Reagan treads on 
some Euro-toes 


BY QUENTIN PEEL IN STRASBOURG 


demonstration. 

For Mr Reagan himself, tt 
was a chance to perform on a 
perfect platform, delivering 
the mixture of emotionalism 
and machismo at %1ilch he 
excels. 'at once to a captive 
ten-nation European audience 
and to his TV viewers back 
home. 

In the event be was let 

down both by Ewopean-style 
democracy and much-vaunted 
VS. technology, but only 
enough to sound a slightly 
jarring note on an otherwise 
carefully orchestrated 

occasion. 

His speech. Intended as a 
masterpiece of m assagi ng the 
whole range of European sen- 
sibilities about VS. cultural 
domination and political im- 
perialism, was marred by the 


unfamiliar sight of the Great 
Entertainer fluffing his lines. 
The upset was variously 
blamed on a faulty auto-cue 
device, ann on the antics of 
poster-waving protesters. 

He recovered quickly 
enough, however, to deliver 
a few doubtless equally 
rehearsed lines to his perse- 
cutors. He wished that some 
members of his own U-S. Con- 
gress miglt so easily be per- 
suaded to walk out (as some 
20-odd British Labour MEPs 
and West German Greens did 
yesterday). 

He managed to pay tribute 
both to the celebrations of 
Allied victory on May S, IMS, 
and to the German cause of 
reunification- 

He still managed to tread 
on a goodly number of Euro- 


pean toes, underlying the long 
way MEPs still have to travel 
on the path to a genuine Com- 
munity of interests. He paid 
warm tribute to Sir Winston 
Churchill, but failed to men- 
tion General de Gaulle, to the 
considerable annoyance of M 
Christian de la Malene, leader 
of the Ganllist group. 

His words of enthusiasm for 
European union were also 
suspected of masking the true 
nature of economic rivalry 
between the VS and the 
EEC, a subject which he did 
not mention at alL 

Mrs Barbara Castle, the 
British Labour leader within 
the Socialist group, and one of 
those who walked out, 
thought it all a public' rela- 
tions exercise by a self- 
invited president. But the 
centre-right majority. In dud- 
lug the British Tories, set up 
a storm of applause on every 
possible occasion — even in- 
appropriate ones — to counter- 
act the opposition. 

For Mr Reagan, however, 
the whole exercise must have 
confirmed some of his gravest 
doubts about the fractious 
nature of politics in the Old 
World. 




President Ronald Reagan and M Roland Dumas, the French 
Foreign Minister, stand at attention while national anthems 
are played on the President's arrival at Strasbourg airport 
yesterday. . 

Nostalgia and 
pride rule 
day In Britain 

BRITONS RECALLED the 
defeat iff Nazi Germany with 
pride and a heavy measure of 
nostalgia yesterday while offi- 
cial ceremonies centred on 40 
years of peace and reconcilia- 
tion in Europe, Renter reports. 

The Queen and £200 guests. 
— politicians, foreign diplomats 
a«d service veterans— attended 
a commemoration service at 
WestnrinSter«A|^y, : _ r - ; : 

Radio and trievtsion * broad- 
cast excerpts from Winston 
Churchill’s victory speech and 
resurrected records by such 
wartime entertainers as Glen 
Miller and Vera Lynn. 

Present-day leaders avoided 
adopting Ch urchin's stirringly 
patriotic tone. Ceremonies 
were deliberately low-key in 
line with a government policy 
of not offending Britain’s West 
German allies. 

Yesterday's commemoration 
provided little hint of anti- 
German feeling a trump thi» 

British, even the 25m of them 
alive during the war. A news- 
paper poll indicated West Ger- 
mans are better liked than any 
other of Britain's European 
neighbours. 

VE-Day street parties were 
recreated in many parts of the 
country and in London’s Hyde 
Park members of the Jewish 
community held a special cere- 
mony at the Holocaust 
memorial. 

Present-day politics intruded 
Into the an ni v er sary in the 
form of a protest from war 
widows to Mrs Margaret 
Thatcher for not fulfilling 
promises over pension rights. 


In the Far East, it’s the next best 
thing to your private jet. 

When you’re rushing around the Far East on business, it’s good to know there’s an aliiine with a timetable and a network 
that can reduce the stress of travel to a mini mum . 

So white we can’t quite promise the flexibility of having your own ail craft, Cathay P acific can promise 
the most convenient schedules in the Far East and more flights to, through and from 9 

Hong Kong than any other airline. 

We can also premise a relaxing journey and, what’s even more 
imp ortant, a relaxed arrival. 
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The Swire Group 


PRESIDENT Richard von 
Weizsaecker yesterday solemnly 
told his countrymen that only 
by remembering the shame and 
horror of their past could they 
come to terms with it, and draw 
the full benefit from modern 
West Germany's restored place 
in the world. 

Addressing a special plenary 
session of the Bundestag mark- 
ing the 40th anniversary of the 
capitulation of Hitler’s Ger- 
many, he argued that May S, 
1945. was above all a day of 
liberation for Germans, an 
occasion not for celebration but 
for remembrance of the death 
and suffering caused by 12 
years of inhuman Nazi rule. 

Throughout his hour-long 
speech, the President passed 
over hardly an aspect of the 
Hitler era, or of its relevance 
for tiie present He dealt with 
the systematic genocide of the 
Jews, an event “ inroarallelled 
in history,” the suffering un- 
leashed by a war “linked for 
ever with the name of Ger- 
many,” the miseries inflicted 
on millions of Germans driven 
afterwards from their former 
homes in the East, and the 
division of Germany and Europe 
which flowed from the war. 

But his emphasis on the new 
West Germany, rebuilt from 
the ashes by its own endeavours 
and the help of former enemies 
and offering civil rights un- 
matched by any earlier German 
state, was underlined by the 
playing afterwards in the cham- 
ber of the national anthem of 
the Federal Republic. 

In the aftermath of 1945. he 
reminded his audience of par- 
liamentarians, prelates, and re- 
presentatives of war veterans 
and victims, many Germans 
just warn d to hide their pass- 
ports or exchange them for 
those of another country. Now, 
however. West German citiaen- 
shin was a highly regarded 
right 

“If we use our own mem- 
ories of history as a guideline 
for our conduct in the present, 
then we can be thankful for the 
development of these last 4Q 
years,” be said. 

The simple dignified cere- 
mony in Parliament, at which 
Dr Philipp Jeoninger, the Bun- 
destag president, was the only 
other speaker, was the first of 
two official centrepieces of a 


day otherwise of little fanfare. 

The second was an evening 
ecumenical service in the gothic 
splendour of Cologne cathedral, 
the miraculous s urvivor of 
allied bombing of the city, con- 
ducted by Cardinal Joseph 
Hoffner of Cologne and Bishop 
Edouard Lohse, head of the 
Protestant German Evangelical 
Church. 

In a virtually solitary gesture 
of defiance, however, the radical 
left-wing Greens boycotted the 
Bundestag commemoration, to 
visit instead the Auschwitz ex- 
termination camp in Poland. 

Herr von Wensaecfcer was un- 
flinching in his acceptance of 
the Nazi past Three times he 
quoted directly the words of 
Hitler, and insisted that the 
seeds of final disaster were 
sown not with the instigation 
of the Second World War, but 
at the moment of Hitler’s arri- 
val in power, on January 30, 
1933. 

Certainly, he said, Nazi 
crimes were kept out of the 
public eye. “But every German 
knew what their fellow Jewish 
citizens were suffering; in 
reality all too many, including 
people of my generation, tried 
to ignore what was happening.” 

“It is not a question of the 
guflt or innocence of an entire 
people, for guilt, like innocence, 
is not collective but individual. 
Rather, everyone who con- 
sciously lived through that 
period must ask himself in 
silence to what extent he was 
involved.** 

The President pointed out 
that the vast majority of Hring 
West Germans were either too 
young to have known, or not 
bom at vox's end. German 
youth, be said, was not respon- 
sible for what occurred then. 

“ But they are responsible for 
how it is interpreted in history. 
We older people owe youth not 
dreams but frankness. We must 
help the younger to understand 
why it is vital to keep the 
memory of what happened 
alive.” 

Herr von Weizsaecker 
warned: “The person who does 
not want to remember in- 
humanities of the past is liable 
to the danger of bring con- 
taminated by it once again. The 
Jewish people remember and 
will always remember. From 
them we ask reconciliation.” 


Gorbachev attacks UJS. 
and praises the people 


BY OUR FOREIGN STAFF . 

SOVIET OBSERVANCES of the 
anniversary of the war’s end, 
which culminate today in a mas- 
sive Bed Square parade, got 
underway yesterday with Mr 
Mikhail Gorbachev and Western 
ambassadors, in two separate 
ceremonies, laying wreaths on 
the tomb of the Unknown 
Soldier. 

Mr Gorbachev in a speech 
warKnp the anniversary 
asserted that the U.S. was help- 
ing to rekindle German 
nationalism. 

Although a large portion of 
his hour-long address criticised 
the U.S.. he left room to praise 
the Soviet Army and people for 
defeating Hitler. Serving sol- 
diers and veterans paraded with 
military banners in the caver- 
nous Kremlin congress hall and 
children entertained the crowd 
after the speeches. 

Meanwhile, 1 b Yugslavia, 
where Nazi forces met the 
strongest -resistance in any of 
the European countries they 
occupied, the authorities yester- 
day announced an amnesty for 
moretium 500 prisoners, some 
of them political detainees. The 


largest Yugoslav military 
parade for 10 years is also 
planned for today in Belgrade. 

Leaders of the countries that 
once formed the anti -Hi tier 
alliance exchanged messages, 
with President Ronald Reagan 
yesterday sending a letter to the 
Soviet leader saying that the 
war had shown that “despite 
our di ff ere nc es we can goto 
together nl successful common 
efforts." 

Mr Gorbachev and Mrs Mar- 
garet Thatcher, the British 
Prime Minister, had earlier ex- 
changed messages. The former 
paid tribute to Britain’s "sub- 
stantial contribution to achiev- 
ing victory," and Mrs Thatcher 
replied that the past 40 years 
had demonstrated the impor- 
tance of working “patiently and 
realistically for better under- 
standing.’' 
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.In Athens 

there’s one luxury hotel the rest are judged by 

HOTEL ATHENAEUM 
INTER- CONTINENTAL 
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THE ADVANTAGE IS INTER- CONTINENTAL" 

<S» INTER- CONTINENTAL HOTELS 


V 


89-93 Syngrou Avenue, (301) 902 3666 Telex 221554 
Jbr reservations call: London (01) 491 7181. Paris: (01) 742-07-92, 

your nearest InterContinental office or your usual travel age nt. 
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criminal organisation and the M, fla =««- 
arrest of a former Christian dollar drug 
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severely tarnished the image of **? . be 

the party. Sig Liugi 
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city council has been in a state 
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* ^tpwtMto-aJow to 2.6 per in die face of Mafia antcrferenci 

political crisis. In the sami 
3.6 P®.”® *ccord- period, there have been no 

' ^ by fewer than five mayors and 

the European Commission. since last November the city htu 
- Hmungs from a. new model, been without a government a: 
devised under the Com- all, 

• i nani ty's research programme, . , . 
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Nahnal gas demand is ex- The loss of votes to smaller 

JlS S#. 18 parties such as the Socialists 

cent, or half the I9M rate of the fax^Rigbc MSI party, 
“* rease > „ substantial Republicans and Liberals, could 

Improvements in the domestic also have worrying implica- 
f***®* ®“t slower growth of tions for the Christian Demo 
industrial • demand, par- crats in the next general elec 
CCBl aiiy In the chemicals tion, for Sicily has always been 
industry. 
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Increased violence and interference by the Mafia have changed the political face of Palermo 'J’op Soviet CCOHOHUC 

Concrete boot kicks at Sicily’s ruling party official heads 

SICILY’S long-ruling Christian an important source of votes for the following sentence: “ Paler- sidered inevitable. party,” he says. __ — v 

Democrats are worried — and the party. mo has lived through traumatic Sig Mannino and his col- No mayor has been able to j| /\ 1 /\frrin/\n 4“^% Mifklflitlfl 

nowhere more than in Palermo, More than ever, the people of times and the Christian Demo- leagues have replaced 29 of the govern Palermo for fear of IIPiH y/l I II llB BIB [ Illullli 

the city which they have Palermo, a congested city of crat party does not wish to hide outgoing 42 Christian Democrat offending the Mafia, and the ■ 1,1 


Democrats are worried — and the party, 
nowhere more than in Palermo, More than ever, the people of 
the city which they have Palermo, a congested dty of 
governed for 40 years. 700,000 set at the head of a 

For the past two years the are fed . lhe 


mo has lived through traumatic 


Mannino 


his col- 


More than ever, the people of times and the Christian Demo- leagues have ixptaced 29 of the 


Palermo, a congested city of crat party does not wish to hide 
700,000 set at the head of a its responsibility.” 


party," he sal's. 

No mayor has been able to 
govern Palermo for fear of 


outgoing 42 Christian Democrat offending the Mafia, and the 


For the past two years the wide ba y- are fed up with *e The penitence is part of an 
city council has been in a state M® 63 * T* B recent killing of a election strategy ordered by the 
of paralysis unable to govern local businessman in front of his national party leadership in 
in the face of Mafia interference *•» small children, and other Rome. Sig Ciriaco de Mita, the 
and political crisis. In the same similar acts of violence have Christian Democrat’s national 
period, there have been no numbed the city. party secretary, has paid several 

fewer than five mayors and Many Citizens believe chat the 


concillors (two councillors city s ini 
switched -sirtics after the last Half of 
poll) with new candidates. Are (£l22m) 


city's infrastructure is a mess. 
Half of the annual L300bn 
(£l22m) budget cannot be 


party secretary, has paid several of our candidates, but how can 


since last November the city has ®i d . macW 5® apparatus of the 
been without a government at Christian Democrat party has 
all, either done noliung to battle 

. a .. - . against the Mafia or has worked 

Increping violence by the hand^in-glove with ir. The 


its multi-billion 
trade out of 


The Christian Democrats’ alleged links 
with criminals could cause a major upset in this 
weekend's local elections, reports Alan Fried- 
man, recently in Palermo 


all the new candidates free of spent because one Mafia con- 
Mafia association? “There tractor might take offence If 

should be no Mafia infiltration another gets the money, 
of our candidates, but how can Sig Orlando, a 37-year-old 

_ professor of law and a 
— — courageous reformer, thinks he 
ats’ alleged links 0311 Change things. Although 

the semi-official Christian 
Se H major upset in this Democrat candidate for mayor 

, t is Sra Elda Pucci, a former 

IS, reports Alan r neu- mayor whose house was bombed 

two weeks ago. the betting is on 


BY CHRISTOPHER BOBINSKI IN WARSAW 

THE Soviet Communist Party started to be introduced in 
leadership has sent its top 1982, is threatened with extine- 
economic official to Poland tion unless the central adminis- 
where debate on the future of tration is reorganised, have won 
the country's management support from vfie PRON move- 
reform is mounting in anticipa* ment. 


tion of an important party con- 
ference on the issue at the end 
of the month. 


This is an umbrella organisa- 
tion designed mainly to mobilise 
support for the Polish Com- 


Mr Nikolai Ryzhkov, the m unist Party. It has told the 
secretary in charge of the Government that the economy 


severely tarnished the image of jjMntaMe, says 

the party. Sig L«ig» ColaJannl the vislfs to pgjerrao in recent 

The Christian Democrats, who Communist^tyregional secre monu^ and in j^uary. hand- 
In the last local elections in 1980 tar 5 r ^ a city councillor, and p; c ked a former Cabinet Minis- 
poUed 46.7 per cent of the voles , out / :o '" e ter. Sig Lillo Mannino. to clean 

and won 39 seats out of the 80- S1552T* ‘ “ o£ tl I e up the local party In SicUy. 

member Palermo council, admit Christian Democrats were work- gic Mannino who was 
that they are in trouble. It is ™S lric “ “ e Mafla - appointed regional party secre- 

widely believed that they will Sig Leoluca Orlando, a young tary, moved quicklv to launch a 
be lucky to win more than 30 reformer within the Christian campaign to convince Sicilians 
seats in Sunday's local election. Democrat party and possibly the that the Christian Democrats 
which would be enough to en- next mayor of Palermo, answers are changing. “ We have tried to 
able them to lead a coalition this comment by saying it might restructure the party, but It is 
government but would represent be more accurate to speak of made difficult by the economic 
a serious erosion of public one-third of the whole 80 -mem- crisis and unemployment here 
support ber council being linked to the and by the political crisis of 


r be sure? The Mafia is, after set tled after the election in 
all. a secret organisation,' smoke-filled rooms. 


miyor? in °Lj^ e . 'STZ gSSf'-E S-f'u.'UE -J-SS Sti-Jf-SL. 


Poland at the head of dele- its declaration has already 
gation to celebrate the wartime drawn behind-the-scenes criti- 


a sen o us erosion of public one-third of the whole 80-mem- crisis and unemployment here 
support ber council being linked to the and by the political crisis of 

The loss of votes to smaller Mafia in some way. " Let us be recent years," he notes, 
parties such as the Socialists, clear. The Mafia doesn't live on For this reason, Sig Mannino 
the far-Right MSI party, the moon. Zt is right here in ore diets that his party will lose 
Republicans and Liberals, could Palermo,” he says. its absolute majority in the city 

also have worrying implies- Christian Democrats in Paler- council and should Instead seek 
tions for the Christian Demo- mo say they are facing a grave a five-party coalition with a 
crats in the next general elec- image problem. The party’s Christian Democrat mayor, 
lion, for Sicily has always been election manifesto opens with Some sort of coalition is con- 


Tf 1 TP. How does Sig Oriando pre- 

Christian Democrat ticket is ■^olvemenf 1 

Professor Sergio Matterella, a K 

national deputy whose brother, 

the president of the region of "SS? 

Sicily, was murdered by the B co ?y a ^ n w nto * T ^fJiS .. Utt Jp 
Mafia five years ago. Professor *® a ' 0,ti tr0ubIe > he 

Matterella says his party has responds 

lost support because of its It was, however, the same Sig 
failure to govern and because Orlando who warned recently 


victory over Germany. 


cism from industrial ministries 


His presence would seem to whose position is threatened, 
indicate a boost for Mr Kazi- but it echoes a recently pub- 
mierz Barcikowski, bis Polish lished speech by Mr Zbigniew 
opposite number who is no Kamecki, a central committee 
liberal but whose pragmatic member. “The reform of the 
style has earned him the enmity centre is being put off to- 
ol Polish hardliners and a definitely," he informed the 


It was, however, the same Sig I soviet leaderships. 


measure of mistrust by previous central committee, 


of the mounting violence. 

The many killings of judges, 
politicians. state officials, 
journalists and businessmen 
have created, in his view, a 


that “ the Mafia buys politicians 
and if someone is not for sale 
he is killed.” 

But public opinion, however 
outraged, counts less in 


Soviet leaderships. talk of an economic reform 

Mr Ryzhkov told a meeting without such a change is 
in Wroclaw on Tuesday that the merely risible,” 

Soviet Union faced “deep The debate is also bound up 
changes in all spheres of with the assumptions under- 
economic activity,” an allusion lying the next five-year plan 


search for ways 


its absolute majority in the city frightening atmosphere. “In- Palermo than the reality of the 1 improving efficiency. 


evitably we have been asso- 


Politi.es in the city, 


of which is due to be unveiled in 
parliament tomorrow. This can 


dated with the situation. Now where life is decidedly cheap, 


we have to take new intiatives 
and prove that we are a new 


is a very limited instrument of 
change. 


Meanwhile, in Poland, aca- be expected to be criticised by 
demies who have been warning reformers for placing too great 


months 


stress on traditional capital 


decentralising reform, which intensive industries 


Ariane puts 
satellites 
in orbit 

Financial Timex Reporter 

THE EUROPEAN rocket 
Ariane. launched from its 
jungle base in rFench Guiana, 
has placed two teleommunica- 
tions satellites in geostationary 
orbit above the earth, European 
Space Agency officials told AP 
in Kourou. 

About 20 minutes after lift 
off it released the French-built 
Telecom 1-B and the U.S. 
G-Star 1 satellites into orbit at 
altitudes of 22,000 miles. 

The irosket has now been 
successful in II of 13 launches 
and is challenging the U.S. 
shuttle for the major share of 
the billions of dollars worth of 
telecommunications, weather 
and ther satellites expected to 
be sent into space by the non- 
communist world in the next 

15 years. . ■. - • 

lhe launch was delayed for 


year’s figure. . - . ; — - - 

The eoadosbns are drawn 
on the assumption of a 2.4 
per cent growth in Com* 
inanity gross domestic pro- 
duct and a rise of &£ per 
cent in Industrial output, with 
the average dolor price far 
crude oil at $27.5 a barrel. 

They also assume a revalua- 
tion of the Ecu against the 
dollar daring the year, 
though the average annual 
rate is expected to settle at 
about 7 per cent lower than 
last year. If the Ecu rises 
more strongly from its cur- 
rent 75 cents to 90 cents In 
the fourth quarter, energy 
demand through lower prices 
Is expected to rise by a fur- 
ther ftmtoe. 


problems. In co-ordinating the 
lift-off with ground tracking 
stations around the world, a 
“ battery power failure " in the ! 
two satellites and a drop in i 
hydraulic pressure in the rocket 
boosters. 

At stake were not only com- 
petition between Europe and 
the UJ5. for new launch con- 
tracts. but also the respective 
insurance costs related to each 
system. 

Because of a number of re- , 
cent failures, notably that of 
the Syncom IV satellite aboard i 
the shuttle Discovery last I 
month, insurance costs have 
risen from about II per cent 
of the total value of satellites 
four years ago to more- than 20 
par cent 


France sends Hernu after 

! 

riots in New Caledonia 

BY PAUL BETTS IN PARIS AND KIERAN COOK IN NOUMEA I 

It CHARLES HERNU, the r 
French- Defence Minister, left 
last night for New Caledonia \ 
where the local French author!- 
ties re-hnposed a curfew after 
a day of some of the worst 
violence the Pacific colony has 
seen in recent months. 

At least one person was killed 
and more than 70 injured, some 
of them seriously. The latest 
dashes happened after mi lita n t 
members of the native Melane- 
sian community held a rally 

Fiercely anti-independence, 
mainly white settlers intervened 
and police fought running 
battles with both groups for 
several hours through the 
streets of the capital, Noumea. 

The white settlers, armed with 
everything from stones to hunt- 
ing rifles, tried to attack the 
headquarters of the main 
Melanesian political party, the 
Kanak Socialist Liberation jg pfcani: blamed right-wing 
Front, bat were kept away by party for violence 

an intense police tear-gas 
barrage. 

The fighting was the first deliberately engineering y ester- 
serious explosion of violence day’s violent clashes, 
since the French Government M Dick Ukeiwe, the head of 
announced at the end of last the RFCR and of the territorial 
month its new plans for the government who is vigorously 



colony’s future. 

M Edgar Plsanl, the French 
Government's special envoy in 


opposed to the independence 
plans for the islands, retorted 
that the special envoy's co li- 


the colony, accused members of tinned presence in New Cale- 
the majority right-wing parly in donia constituted the real 
New Caledonia, the RPCR, of provocation." 
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FOCUS ON OVERSEAS INVESTMENT AND CAPITAL EXPORT 


MITSUBISHI MOTORS: 
An Emphasis on Action 


f.K . ,-:rv ■ 


Note : This interview was made on 29 March VS. On IS: 
April. AfMC announced its joint venture production with 
Chrysler in the U.S. 


ByRkkardC. Hanson 


itsubishi Motors is 
unique, among Japanese car mtmufac- 
turers ln that it produces a full range 
of vehicles, everything from minicars 
to heavy trucks and buses. The 
company!: biggest challenge isn’t 
unique: expanding market share at 
home and overseas in the face of pro- 
tectionism and a slowdown in world 
demand for cars. 

Since Mr. ibyoo Tate was named' 
President of MMC nearly two years 
ago, sweeping changes have been intro- 
duced to streamline the company, most 
notably the integrating of a domestic 
sales company into the parent. ■ 

MMC is trying to build up its 
market share at home, using its posi- 
tion as a member of Japan’s biggest 
industrial group. Overseas. MMC has 
expanded cooperative ties in several 
countries; and is contemplating a 
start-up of production in the U.S. 
with Chrysler Corporation, which is 
MMC’s second hugest shareholder. 

President Tbte explains the pros- 
pects and problems which face the 
company. 

Hanson: The automobile industry 
worldwide has seen its .share of 
troubles over the past few years, 
including recession and ’’voluntary” 
export restraints in the United States. 
What’s your view of the future of the 
car market? 

Low CSrowth 

Tate: As you know, the 1970s 
were good for the industry. World 

grew at about 4<% a year. For . 
the 2960s, especially from 1985 on, we 
see toe growth rates of about 21Kb 
annually. As far as Japanese manufac- 
turers are concerned, it seems inevita- 
ble that among advanced industrial 
countries, such as the U.S. and 
■Europe, restrictions of one kind or 
another on finished car imports will 
continue for a long time. The develop- 
ing world has problems because they 1 
are suffering from recession. China is 
the only country where we have any 
good prospects. Looking at - the 
domestic market in Japan, the process 
of motorisation has already matured. 
So the best we can expect is a growth 
rate of 19b per year. In the past, it was 
said that car sales would grow at about 
half the rate of the Gross National 
Product. But more recently, even with 
the. GNP growing at around 1 5%, 
domestic sales have been around 19b. 
The only way for MMC to survive is' 
to raise our share. We need to 
concentrate our efforts on the 
production of unique, high-quality 
cars, which mil suit the needs of our 
customers. Another point is that 
because the demand pie isn't growing 
very much' we’d like to cooperate and 
have tieups with other overseas 
. makers, in certain areas and regions. 


Haasom Where areyou 
concentrating on overseas 
cooperation ? 

Strong Ties ivitti Chrysler 

Tate In America, we 
would tike to strengthen our ; 
relationship with Chrysler. 

In South Korea, we have 
strong links with Hyundai, 
and in Thiwan, China Motor 
Company. Elsewhere, in 
Indonesia with the coopera- 
tion of a focal company we 
are able to maintai n our 
position as number one in 
terms of market share. In 
Malaysia, we and Mitsubishi 
Corporation are investing, 
each taking a 15% share in 
the- focal motor venture, 
PROTON (Perusahaan Oto- 
mobfl National Sdn. Bhd.). 

In July this y ear they will 
start producing the Malay- 
sian National Car “Saga". In Europe, 
we are going to produce a modified 
version of our L-300 light commercial 
vehicle in cooperation with Daimler- 
Benz’s subsidiary in Spain. We m ad e 
that decision in March and hope to 
start producing cars in . 1987. In 
Portugal, one of our trucks, the 
Canter, is bong assembled but sold 
only in that country. 

Hanson: Mitsubishi Motors has 
been heavily affected by the voluntary 
restraint agreement that limited 
exports to the U.S. That quota is 
going to be raised somewhat this year. 
What does it mean for MMC and your 
dose relationship with Chrysler 
Corporation? 

Hate: This 'voluntary restraint 
agreement went on four years for pas- 
senger cars. The problem is that- in 
1979 and 1980, Chrysler was faced 
with a management crisis. Since they 
were mainly responsible for selling our 
cars, our allocation under the VRA 
was set unrealistically low at 122,000- 
- cars — divided into 87,000 for Chrysler 
and 35,000 for our own network, 
Mitsubishi Motor Sales of America. 
The new quota ovaall has been raised 
from 1.85m to 2.3m cars. We fed the 
basis for allocating shares would be 
unfair if based on what happened five 
■oar six years ago. This is a different 





Mr. Toyoo Tate 

President 

Mitsubishi Motors Corporation 

agreement. So we are asking for a 
more conspicuous quota. 

* Hanson: How far advanced are 
your plans to build cars in the U.S 
with Chrysler? Why is it necessary to 
have a manufacturing base in the 
U.S ? Is it mainly protectionism? 

Due; WeD, we can't realistically 
think that in the next few years export 
restrictions on built-up cars are going 
to be lifted completely. But consider- 
ing the sheer size of the American 
market— lira vehicles a year— we are 
still thinking of starting joint produc- 
tion with Chrysler. 

Hanson: Is there a time limit for 
making a decision? 

late As I said we are both stiD 
studying the idea. The main point is 
whether we can be confident that such 
.an operation would be profitable. 
When and what conclusion will come 
out remains to be seen. What has been 
decided is any cars produced wilL 
be sold both by Chrysler and our own 
U.S. sales company. 

Hansom Mitsubishi Motor Sales 
of America was launched in J982. Are 
you pleased with the results so far? 

Tate Things have gone well for 
MMSA, .considering the circum- 
stances . At present we luve 83 dealers, 
and they sell some 39,000 passenger 
cars and 18,000 trucks a year. If we. 


had more cars to sell under • 
the quota, we'd sell more; 

' Global Strategy 

Hansom You have a 
Joint venture overseas in 
Malaysia, production plants 
in Indonesia and. a 5% share 
in South Korea’s Hyundai 
Motor. How do they fa 
into MMC's overall global 
strategy? WiU they compete 
with sales in Japan? 

Tate At Hyundai, 
MMC has its 57o share, 
and Mitsubishi Corporation 
has 5%, and we have sc 
technical assistance pro- 
gramme. Hyundai is* grad- 
ually increasing its' produc- 
tion. The “boomerang phe- 
nomenon” you mention, is 
certainly conceivable. But 
that is all .the more reason 
for us to strengthen our 
ties with such producers, two-way 
supplies of parts, for instance. But 
they still have to pay a lot more atten- 
tion to quality control. 

Hansom Where does Europe fit 
in your global strategy?. ■ 

Tate We export about J 30,000 
finished cars a year to Europe. There 
are problems, however. The Yen is 
strong against European currencies. 
That cuts into profits. There is a ' 
movement to impose stricter emission 
controls, especially in West Germany. 
This year may not look so good, but 
we hope from next year the European 
economy will pick up. Our cars are 
being highly evaluated for quality in 
Europe. The Gaiant (Japanese name; 
Galant Sigma) won first prize in the 
two-liter class of the Golden Steering 
award; lhe Colt (Japanese name: 
Mirage) won second place in the 
,1.5-titer class. The Mitsubishi Pajero 
became the first Japanese car to win 
Paris-Dakar 12,000 kilometer ' rally 
race. I mentioned the arrangement 
with Mercedes-Benz Espana SA. to 
produce about 10,000 light commer- 
cial vehicles starting in 1987. 

Hansom Is that just a first step 
in expanding your relationship with 
Daimler-Benz? . 

Date: If it is mutually beneficial, 
we’d like to increase our cooperation 
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with them. We don’t have any coiif 
•Crete projects yet. 

Hansom Mitsubishi Motors has : 
made several crucial decisions over the 
past couple years since you were 
named president of the company. 
One involved streamlining qf MMC’s 
corporate structure by integrating 
your sales company and strengthen 
the domestic sales network. An you 
pleased with the results so far? 

Emphasis on Action 

Tate Last year on October 1, 
1984, Mitsubishi Motor Saks Company 
was completely integrated into MMC. 
That enabled us to combine domestic 
sales with development, production 
and export which MMC has always 
handled. So now we are in a position 
to look at the world as one unified 
company. We sdl the same cars, buses 
and trucks here in Japan and abroad. 
We are already better able to cope 
with the kind of rapid changes we face 
in meeting the needs of our customers. 
Since becoming the president of 
MMC, I’ve emphasized three points; 
the first is quick reaction to changes in 
the business environment; the second, 
being customer-oriented; the thud is 
an emphasis on action. ■ 

Hansom What about MMC’s 
domestic market goals? What sort of 
action are you taking ? 

Tate: If you look at our total pro- 
duction, including passenger cars, 
minicars, trucks and buses,- we are 
ranked number three in the industry. 
Our share of the Japanese market last 
year was 9.8 l tt> — we want to increase 
. that to lO'Fo and over. In order to 
secure the position as number three, 
we have to activate our sales people 
and bring out new models one after 
another and try to exploit new sales 
outlets, like selling at Mitsubishi Oil 
' gasoline stands. We are studying non- 
salesroom based sales. 

Hansom You have said in the 
past that MMC should lake advantage 
of its position as one of the Mitsubishi 
companies, Japan’s largest industrial 
grouping. Wkat are the benefits? 

Tate: There is a sort of group 
awareness. For example, 1 always try 
to drink Kirin Beer, which is one of the 
Mitsubishi companies. We buy turbo 
chargers from Mitsubishi Heavy 
Industries and components from 
Mitsubishi Electric. Why shouldn’t 
other Mitsubishi companies people 
buy Mitsubishi cars? 

Hansom What lies ahead for 
Japan 's motor industry? With 11 com- 
ponies producing cars and trucks, is the 
industry due for a reorganisation? 

. Tale: At present, there are no 
signs that any of our competitors will 
merge or be taken over. Each of them • 
■wants to survive. What makes MMC 
unique is that we are competing in all 
forms for vehicles, from four-wheel 
drive and minicars to heavy trucks and 
buses. No one else does that, not even 
Toyota and Nissan. 
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Eleven die as S. African migrant 
workers fight township residents 


OVERSEAS NEWS 

.S. ponders South Korea takes an ambitious leap into high technology production 

aiestmian Fishing for big gains in chips 


BY ANTHONY ROBINSON IN JOHANNESBURG 


AT LEAST 11 people have died 
in fierce clashes between 
migrant Xhosa and Zulu 
workers and local township 
residents in the black township 
of Tsakane, near Brakpan, east 
of Johannesburg over the last 
four days. 

The clashes began on Satur- 
day when a crowd of youths 
who had attended a funeral of 
a student killed in earlier un- 
rest was tear-gassed by police 
and then moved on to 67 to 
bum down a beer hall in pro- 
test The beer hall was full of 
migrant workers from a near- 
by workers’ hostel. 

According to local residents 
the mi gran t workers refused to 
vacate the beer hall and a fight 
ensued in which a migrant 
worker was killed. That night 
migrant workers went on the 


rampage breaking into nearby 
homes in search of the youths. 
This sparked off large-scale 
fighting between township 
residents and the migrant 
workers with both sides armed 
with hatches, stones, sharpened 
iron bars and dustbin lids. 

Thousands of township resi- 
dents fled the scene and sought 
refuge in nearby black town- 
ships or the open veldt. Strong 
contingents of police and 
soldiers with armoured cars 
were drafted Into the townships 
to form a cordon between resi- 
dents and migrant workers. 

At- noon yesterday a crowd 
of several thousand gathered in 
a football field half a mile 
from the hostel which had been 
burnt to the ground in the 
meantime. Residents demanded 
that the migrant workers leave 


the township. Taxis and buses 
were stoned and! people west 
from house to house on Monday 
night urging residents not to 
go to work bat stay behind and 
force the migrant workers to 
leave. 

News of -the violence in the 
township only emerged yester- 
day but it appears, that the 
strong police presence and 
tension in the area may have. 1 
been one of the factors which I 
led to the arrest by police on I 
Saturday night in Tsakane of 
trade union leader Mr Andries 
BaditseLa. Mr Raditsela, a 30- 
yearold organiser for the 
Chemical Industrial Workers* 
Union and employee of the 
South African subsidiary of 
Dunlop, subsequently died on 
Monday afternoon shortly after 
his release from police custody- 


Newspaper group chief resigns 


BY OUR JOHANNESBURG CORRESPONDENT 


THE BOARD of South African 
Associated Newspapers (SAAN) 
yesterday accepted “ with re- 
gret 1 * the early retirement of 
Mr Clive Kinsley, group man- 
aging director and deputy 
chairman. A fall board meet- 
ing is scheduled for Friday, 
May 17 to choose a replacement 
for Mr Kinsley and make other 
changes at board leveL 
Top level changes in the 
group are expected to lead to 
the Anglo American mining 
and industrial conglomerate 
taking a more direct manage- 
ment role in SAAN V'hich 
plunged intod a RBm (£ 2 . 47m) 
loss last year on the back of 
a R15m loss by the former 
Band Daily MaiL 
Anglo is the major share- 


holder In both SAAN and the 
Rival Argus publishing group 
through the Johannesburg Con- 
solidated Investment Company 
and the Ad vows on Trust set up 
in 1875 to fight off a clandes- 
tine attempt by the Govern- 
ment to boy controlo f SAAN 
and muffle criticism of govern- 
ment policies voiced by the 
Rand Daily Mail and other 
group publications. 

Informed sources say that 
moves to bring SAAN back to 
profitability could lead in the 
longer term to an eventual 
merger between SAAN and 
Argus to create a single, but 
financially stronger, English- 
speaking press group. 

The immediate cause of Mr 
Kinsley's early retirement is 


linked to the unsuccessful 
launch of Business Day, a new 
business daily which has re- 
placed the Rand DaOy Mail. 
Mr Ken Owen, the original edi- 
tor of Business Day, was re - 1 
placed last week after only 1 
three issues by Mr Nigel Bruce, i 
deputy editor of the group’s 
successful weekly Financial 
MaiL Mr Stephen MulhoUand, 
editor of the Financial Mail, 
has been made editor in chief 
of both publications. 

Mr MulhoUand Is busy re- 
vamping the paper and -plans 

to upgrade both ~ the " political 
and Onancifti coverage ' of the 
paper as well as expanding 
sport and other general interest 
areas. 


Plea to ease Africa’s $97bn debt burden 


BY PETER BLACKBURN IN BRAZZAVILLE 


CONGO'S President Denis 
Sassou - Nguesso yesterday 
warned that developing coun- 
tries weer being “asphyxiated” 
by their external debt and 
called on creditor countries to 
make greater efforts to ease the 
problem. 

Opening the three-day annual 
meeting of the African Develop- 
ment Bank in Brazzaville. Presi- 
dent Sassou-Nguesso criticised 
the "dominant egoism" of credi- 
tor countries in foiling to ease 
Africa’s estimated $97bn 


(£S0bn) debt burden. 

He etold some 1,000 delegaes 
and bankers meeting in the new 
Chinese-built Congress Centre 
that Africa w&s being increas- 
ingly pushed to the margin of 
the world economy. 

Confronted with recurring 
problems of drought, desertifica- 
tion, famine and disease, Africa 
was in. an increasingly pre- 
carious situation, he said. 

The bank has become the 
continent’s "most efficient” de- 
velopment financing institution. 


he said- Lending has risen to 
£850m in 1984 from. 32.3m in 
1966, the first year of opera- 
tion. 

The meeting Is expected to 
authorise the bank to start pre- 
parations for a further major, 
capital increase. When non- > 
African countries joined in 1982 
the bank's capital aws more 
than doubled to $6-3bn: this 
is expected to be at least ! 
doubled again to finance the ( 
next five-year lending pro- 
gramme (1987-91). I 


U.S. ponders 
Palestinian 
presence at 
peace talks 

By Richard Johns in Amman 

KING BUSSEDi and the - 
Jordanian Government are 
awaiting ah American 
response to Palestinian, names 
to be Included in a proposed ‘ 
joint rinlAffnHon which, they, 
b^pe, will .soon spurt . a” 
dialogue with the UJS. aimed.. 
at exploring the possibility of 
full Middle East peace nego- 
tiations. 

It is understood that Mr 
Yassir Arafat, chairman of 
the Palestine Liberation ' 
Organisation, -who held 'talks 
. with King Hussein on Tuesday. 

, night, has privately given his 
blessing to the Inclusion of 
.Palestinians- who are 
members of the Palestine- 
National Council, the parlia- 
ment In exile, but not closely 
associated with the FLO as 
such. 

The TJjS. response Is not 
expected unto Hr George 
Shultz; U-S. Secretary of 
State, meets King Hussein In 
Aqaba at the weekend. 
American approval mean- 
while will depend upon 
a measure of Israeli 
acquiescence. 

The make-up of the 
Palestinian component in a 
joint delegation has already 
been discussed during UJ5- 
Jordanian exchanges here, 
according to senior Western 
dlpfomafs. The UAL is 
understood to see a distinc- 
tion between members of the 
PNC and FLO. It has 

evidently been trying to 
persuade Israel to take the 
same view. 

The PNC Includes a number j 
of Independents. It is believed 
that men such as Mr Ellas 
Fret), moderate mayor of 
Bethlehem, and Mr Edward 
Said, a distinguished academic 
now teaching at Harvard, 
could be on the list Mr Freij 
visited Amman yesterday. 

In Washington a State 
Department spokesman was 
cautious when asked about 
the possible inclusion of PNC 
members but acknowledged 
that it was one of several 
formulas being evaluated. 

Neither Mr Arafat nor 
other members of the PJLO 
Executive Committee wish to 
associate themselves publicly 
wttb such, formula which they 
rejected at a meeting in 
Baghdad two weeks ago. They 
also ruled out recognition of 
Israel — the alternative aohr- 
tion proposed by the RS. for 
breaking the .-T 


SOUTH KOREAN electronics 
producers are malting an 
ambitious leap Into the age of 
high technology. They are pour- 
ing money into research and 
development and making a con- 
certed effort to shed their 
Image as a low-cost, low-quality 
producer for offshore companies 
which provide technology and 
design. 

It is a~ risky strategy, and 
some of the major players such 
as Daewoo Electronics, are still 
holding back, continuing, to 
rely on the country’s traditional 
manufacturing strength. Others 
believe however that they have 
no choice but to take : the 
plunge. “It is the only way to ' 
survive,” says Mr Chung Jae-un, 
president of Samsung Elec- 
tronics, which had SLSbn in 
export sales last year, 

Samsung is widely regarded 
as the most aggressive of the 
major electronics companies. 
Last year its sister company 
within the Samsung group, 
Samsung Semiconductors, began 
producing 64 kilobytes random 
aces memory chips, and -next 
month the company says it 
will begin mass production of 
(he 256K Ram chip, making 
South Korea the third country 
with such a capability after 
Japan and the United States. 

. It is an impressive achieve- 
ment for a company which 
began by soldering together 
transistor radios and blade and 
white television sets in 1969, 
and made major investments In 
research and development only 
six years ago. Yet it is typical 
of the ambition that has charac- 
terised South Korea’s push into 
overseas construction, shipbuild- 
ing, steel, and now cars. As with 
these other industries, there 
remains considerable doubt over 



whether it has bitten off more 
than it can chew. 

Samsung is entering the 
-market at a time when it is 
flooded with memory devices 
and when major clients in the 
U.S. have cut production, but 
Mr Chung is not worried. “As 
a result of -our research and 
development efforts, today we 
are the .most cost effective, 
competitive company be says. 

Mr Park Sung-kyou, executive 
vice-president of Daewoo Tele- 
com, credits Samsung with 
forcing the Japanese producers 
to lower the price of their 
64R Ram chips, which has fallen 
from $4.50 a few years ago, to 
about 91 today. 

The rapid decline in prices 
however has caused Daewoo to 
reconsider proceeding with its 
own development of large capa- 
city memory chips. Currently 
Daewoo Semiconductor concen- 
trates on making custom chips, 
mainly for in-house use. Mr 
Park says he expects that in 
the coming years custom ■ chips 
will expand from their current 
25 per cent share of the total 
market to about 50 per cent 

Mr Chung says that because 
of a hard-working labour force, 
lower -wages, and effective 
quality control, Ramming can 
produce the 64K Ram chip at a 


Tn the second article of 
a three-part series on 
Asian hi-tech industries, 
Steven B Butler, in 

Seoul, reports on - 

developments in South . 
Korea, The first 
article, on Singapore, 
appeared on May 2. 

price of just 80 cents, which he 
says is 25 per cent below the 
US. price and 15 per cent be- 
low the Japanese leveL Exports 
of these chips reached 985m last 
year. He expects the same ad- 
vantages will apply to the pro- 
duction of the 2S6K Ram chip. 

The company was budgeted to 
spend 560m on semi-conductor 
development (his year and 
987m in 1986, but some of Sam- 
sung's competitors doubt that' 
it can recoup its huge invest- 
ment The price of semicon- 
ductor devices tend to fall 
rapidly after their first intro- 
duction, heavily penalising late- 
comers. Samsung initially 
purchased the chip designs 
from Micron Technology De- 
vices, a small U.S. company but 
later designed its own chip. 

Gold Star Semiconductor, a 
more conservative company, has 
given up hope of marketing its 
own design of 256K Ram chips. 
Ur pyung-Jun, senior 

managing director, says the 
company has developed the pro- 
cessing capability to manufac- 
ture the chip, but will not go 
into production unless it can 
purchase the masks (electronic' 
moulds) from elsewhere. But 
he says, “We wfll challenge the 
one magahyte chip," indicated 
that Gold Star, like Samsung, 


intends to be a full participant 
in the next round of major' 
technological advances. 

The companies admit they 
will have more difficulty crack- 
ing the rapidly changing mar- 
ket for computers because they 
still lag behind the US. and 
Japan in technology -and design 
capabilities- While Samsung 
sees itself as a major manufac- 
turer of memory devices. Gold 
Star-. sees its niche as the off- 
shore -manufacturing - base for - 
AT A T and Olivetti, with 
which it has several technolo- 
gical and manufacturing agree- 
ments. Gold Star says it expects 
to market overseas its own 
design - of personal computers 
under its own label within 
three to five years. 

The push towards higher 
technology, has come with sob-' 
s=tapt7 fl( guport from the Govern- 
ment, which has -provided 
financing and has offered fox 
incentives for sp endin g on re- 
search and development. Pri- 
vate sector spending da. semi- 
conductor development is 
expected to exceed 91bn by next 
year. The large companies have 
exploited the .funds to set tip 
sophisticated research com- 
plexes on the outskirts of Seoul, 
and have established offices in 
Calif ornia to keep abreast of 
rapidly changing technology. 

The Government has brought 
companies .together ._ to . form 
research consortia for (he 
assimilation, and development of 
technology. Mr Park says Dae- 
woo's aim at the research 
centres was three-fold: the 
import of “state of the art" 
technology, the use of that tech- 
nology to Improve products 
and reduce manufacturing 
costs, and finally to develop 
new products. “We are cur- 
rently standing at the threshold 
of the third goal,"' he said. 


Philippine officers urge reform 

BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT, IN M ANILA 


DIFFERENCES have emerged 
within the Philippine armed 
forces between younger officers 
and older generals over a 
mounting guerrilla insurgency 
and the military's Internal man- 
agement practices. 

This was disclosed yesterday 
by Mr Juan Ponce Enrile, Minis- 
ter of National Defence, when 
he gave details iff a new 
“reform group" inside the 
armed forces. 

Answering questions from the 
foreign Press, he insisted that 
the group was small and did not 
represent a threat or danger 


to the military’s unity. Presi- 
dent Ferdinand Marcos, the 
Government or country. 

Asked if the group had Us 
approval, he said: “I have no 
reason to disapprove of it or be 
jubilant about it. It is there." 

Western diplomats are. never- 
theless puzzled by the implica- 
tions of the group's public 
emergence, which coincides with 
rising concern at home and 
abroad about the activities of 
10,000. armed- members of the 
New People’s Army (NPA), the 
military, wing of the banned 
Communist Party of the Philip- 


pines. 

Behind Its a pp ea r an ce lie 
embarrassing accusations made 
in recent years that nfilltaiy 
abuses have fanned tire insur- 
gency, corruption has become 
too widespread and too many 

generals have overstayed their 
posts. 

Mr Entile said the group con- 
sisted of colonels, ipajots. cap- 
tains and first and second lieu- 
tenants drawn mostly from 
officer classes graduating 
between 197J and 1985. These 
officers comprise 70 per cent of 
the total officer corps. 


Gujarat strike 
called off 

THE beleaguered Congresa-I 
Government of Gujarat state in 
Western - India was yesterday 
given a respite when 1.2m strik- 
ing civil servants returned to 
work after an absence of two 
days, K. K. Sharma reports 
from New Delhi. 

This followed an agreement 
on some of thei r demands, 
including a roster system of 
promotions which favours the 
Harijans and other “backward 
castes." An agitation over job 
reservations has shaken Gorarat 
state for two months and is 
continuing. 


Air Canada makes flying 



'Ae 


'With space, quiet and service. Or champers and balloons. "Vbu choose, 
lb Canada. U.S.A. The Caribbean. Europe. India. Singapore. See your travel agent for details. 
Or ring Air Canada direct on: 01-759 2636, 021-643 9807, 061-236 9111 or 041-332 15IL 

fli ghts so good vou won't want to set off! 


AIR CANADA 










jysD 




“0^5 

**« )***£ 
■ ilhaS 

irs. 1 m 
«*** w 
watlS 1 ^ 



u «? d Co^ 
»f Gujarat a« £ 
13 n» yeaofc 
e when j^bbS 
wants returned s 
n absence of t* 
Shanna in 
IhL ^ 

ed an s^reeas 
iheir dowfc 
rosier srsienr 
vhich favonni 
other "bacbr 
a pita non overjr 
las shaken Cmr 
o months a»- 


f r\ 



How to be 
everywhere at once 


'Ll ' *•* ■'.•**, 


■ 5 -, “v* *vj ;' * r N 


;'= : 'Ah 


gpr*;* ; 


pf# 


e#Syi| 

feup 


DON 











NEW YORK 


•-■ *. .**.<■ S’ < '^j^rT.k 


FRANKFURT 




SAN FRAN 



■ M ost people are aware that Nixdorf 
IVI is one of the largest and fastest- 
growing computer companies in 
Europe. 

But what is more important is the 
fact that Nixdorf computers are oper- 
ating in networks in every international 
city in the world. Which means that 
no matter where you sit at a Nixdorf 
computer, you can be in any import- 
ant city in the world within a few hun- 
dredths of a second. 

Arid you can be there in a very soph- 
isticated way, Nixdorf computer sys- 


tems are creating solutions for huge 
international companies with far-flung 
branches in places you might think 
of as remote. And we offer software 
designed to meet the requirements of 
managers atthe local level, while pro- 
viding head-office management with 
up-to-date data and information. Our 
systems are custom-designed to 
meet each company’s needs and the 
diverse needs of different local offices. 
The local offices get truly powerful 
stand-alone computer technology, 
and vital communications with head 


office are never broken. Nixdorf net- 
work systems have earned us a repu- 
tation ail over the world for reliability, 
security, service, and the kind of sup- 
port our customers demand, wherever 
they do business. 

So, if your company could use a 
computer network that is local, inter- 
national, decentralized, and instan- 
taneous, give us a call. 

And the very next time you see a 
bank of clocks on the wall showing the 
time in major cities of the world, remem- 
ber- Nixdorf is in all of those places. 


Nixdorf Computer AG 
Fiirstenallee 7, 4790 Paderborn 
West Germany 
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Former U.S. deputy 
defence secretary 
jailed for four years 


Er PAUL TAYLOR IN NEW YORK 

Mr Paul Thayer, the former 
Reagan Administration deputy 
defence secretary, was yester- 
day jailed for four years for 
obstructing justice during a U.S. 
securities and Exchange Com- 
mission (SEC1 investigation of 
his part in an insider stock 
trading scheme. Mr Thayer had 
pleaded guilty to the criminal 
charge. 

The verdict came the day 
after Mr Thayer and two 
associates agreed to pay over 
Sim (£820,000) to settle U.S. 
SEC charges that he and a 
group of associates made over 
S1.9m in illicit profits on insider 
information between Septem- 
ber 1981 and September 1982 
while he was chief executive of 
LTV, the U.S. steel group, and 
a director of a number of other 
major U.S. companies. 

The settlement was the largest 
ever obtained by the SEC which 
launched its investigation 16 
months ago. The investigation 
has thrown up embarrassing 
details about Mr Thayer's per- 
sonal life ana eventually led to 
his resignation from the 
Administration. 

Defence lawyers had ex- 
pressed hopes that the size of 
the settlement would reinforce 
their pleas for leniency when 
the judge sentenced Mr Thayer 
and Mr Billy Bob Harris, a for- 
mer Dallas stockbroker and 
friend of Mr Thayer, on the 
criminal charges yesterday. Mr 
Harris was also jailed for four 
years. 

Federal district court Judge 
Charles Richey said the heavy 
prison sentence was necessary 
to deter insider trading. There 
was a "necessity” for Mr Thayer 
to be sent to jail in order to pro- 



Thayer: pleaded guilty 

tect “the credibility of the 
criminal justice system." 

He rejected requests by the 
two defendants for probation 
and community service as ao 
alternative to a prison sentence 
despite an emotional appeal for 
leniency from Mr Thayer who 
said: “ I have paid a terrible 
price for an action that has, in 
effect, destroyed my life. 1 
don't like myself as well as 1 
used to." 

As part of the settlement on 
the civil insider trading charges 
with the SEC, Mr Thayer, 65, 
agreed to pay $550,000. Mr 
Harris agreed to pay $275,000 
and Mr Gayle Schroeder, a 
Texas banker and another 
Thayer associate, agreed to pay 
$176,383. 


Texaco strikes oil at first 
attempt in Colville delta 


BY WILLIAM HALL IN NEW YORK 


TEXACO, the third largest 
U.S. oil company, has struck 
oil in what could be an 
important field in the Colville 
River delta area of Alaska's 
north slope. 

The discovery follows a string 
of disappointments by other 
oil majors who have failed to 
find some of the 60bn barrels 
of oil which are estimated to 
lie under the slope. 

Texaco announced yesterday 
that it had discovered oil at 


the first exploratory well it had 
drilled in the Colville Delta, 
which is about eight miles west 
of the Kuparuk River oilfield. 
Oil flowed at rates ranging 
from 414 barrels a day to 1,075 
b/d and the natural gas flow 
ranged from 36.000 cu fr to 
391.000 cu ft The oil had a 
25-degree API gravity. 

The company said yesterday 
it would have to drill more 
hole* before it could determine 
whether the field Is commer- 
cial. • 


Nicaragua 
‘may boost 
trade with 
Canada 9 

By Bernard Simon In Toronto 

NICARAGUA'S TRADE with Cana- 
da is likely to increase as a result of 
the U.S. embargo, an official in the 
C anadi an Department of External 
Affairs said yesterday. 

Canada's support of the Contado- 
ra peace initiative in Central Amer- 
ica implies an interest in m a i nta in- 
mg the region's economic stability 
and the Nicaraguan Government 
has approached Ottawa to support 
its arguments against U.S. sanc- 
tions. 

The official added: The fact that 
the UR. is out of the Nicaraguan 
market means that there is more 
room for everyone else.” 

Canada hosted a trade mission 
from several Central American 
countries, including Nicaragua, in 
late April, but the Government has 
taken no specific measures to ex- 
pand trade with Nicaragua since 
the UR. embargo was implemented. 

Canadian exports to Nicaragua, 
consisting mainly of farm produce 
and machinery, totalled C$22. 5m 
last year, while imports amounted 
to C$45Jm (S32.8m). 

The Nicaraguans have aggres- 
sively promoted sales of processed 
meat to Canada for several years 
and the UR. embargo is expected to 
lead to a further increase. 

Tim Coone in Managua adds: Dr 
Alejandro Martinez, Nicaragua’s 
foreign trade minister, said yester- 
day that the Canadian market had 
a good potential to absorb Nicara- 
guan meat and shellfish exports 
and that Canadian technofogy and 
manufacturers could fill the gap in 
imports left by the UR. trade em- 
bargo. 

He said that agricultural machin- 
ery, pesticides, fertilisers and chem- 
icals were products formerly pur- 
chased in the UR. that would now 
be sought by Nicaragua in the Ca- 
nadian market Nicaraguan Gov- 
ernment-linked trading companies 
based in the UR. would be moved to 
Toronto to facilitate the increased 
flow of trade, he said. 

In 1984, Nicaragua exported 
about S13m of products to Canada 
and imported $27m. 

The United States is isolating it- 
self by its policy towards Nicara- 
gua, and 1 think it is going to boom- 
erang,” Dr Martinez said. He added 
timt 45 UR. companies were operat- 
ing in Nicaragua and stood to suffer 
as a result of the embargo. 
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NatWest 
Mortgage Rate 

With effect from 1st June, 1985 
for new and existing borrowers, 
the NatWest Mortgage Rate 
payable under current Mortgage Deeds 
and Conditions of Offer will be increased 
from 12.875% p.a. to 13.50% p.a. 

St National Westminster Home Loans Limited 

41 Lothbury, London EC2P 2BP. 


Some economists say a new recession is looming in America, others say no but — 

Beware the unbalanced bounceback 


WHEN President Ronald 
Reagan returns from his Euro- 
pean tour tomorrow he win 
know that his Administration 
must tackle alone the economic 
problems it Is facing, at leaset 
for the time being. 

The President’s powers of 
persuasion have not been up 
to the task of convincing his 
industrial partners that the 
time had come for them to 
stimulate their economies. He 
had hoped that they would take 
over the role of world economic 
locomotive from an American 
economy which is finding the 
burden of keeping U-S. and 
world economic expansion roll- 
ing just about unbearable. 

The main threat to the UR. 
economy Is not a lack of 
demand. Even in the sluggish 
first quarter, when economic 
growth slumped to a paltry 
annua) rate of 1.3 per cent, 
gross domestic purchases, 
which measure total demand in 
the economy, jumped at a rate 
of 4.6 per cent 

The rub has been that, as in 
the third quarter of last year 
when real growth plunged to an 
annual rate of 1.6 per cent com- 
pared with the 8.6 per cent 
recorded in the first half of the 
,-ear, surging imports have 
siphoned off sales, and with 
them jobs, to foreign producers. 

The question which 
economists have been asking 
recently it: could the drag on 
the economy from the foreign 
trade sector, partly a result of 
the strong dollar, provoke a 
fully-Bedged recession? 

The answer is no, most 
private and Government 
economists think. But it is an 



answer offered with varying 
degrees of confidence. For Mr 
Preston Martin, vice-chairman, 
of the Federal Reserve Board, it 
is a question of u No, but. . ." 
He bas been warning that with 
growth over the past three 
quarters averaging only 2 per 
cent in real terms, a “growth 
recession,*’ under which slug- 
gish expansion causes un- 
employment to rise, is a real 
threat. 

Mr Martin's comments are 
seen as an indication that he 
may favour some further easing 
in Fed monetary policy when 
the central bank's policy-making 
open market committee meets 
in two weeks’ time. 

Most economists are less 
pessimistic about the outlook. 
Mr Sidney Jones, the Commerce 
Department Under-Secretary 
for Economic Affairs, is among 
those who expect a bounce back 
in the second quarter. 

On this view the foreign trade 
sector in the second quarter is 
unlikely to see the $26bn nega- 
tive swing (on an annual 
basis) which helped to 
account for the slowdown 


BY STEWART FLEMING IN WASHINGTON 

between the final quarter of 
1984 and the first quarter of 
1985. Government purchases, 
capital investment and a con- 
sumer sector buoyed by delayed 
tax refunds will contribute to 
■this bounce back, it is argued. 

Mr David Hale, chief econo- 
mist frith Kemper Financial 
Services In New York, agrees 
with Mr Jones that U.S. reces- 
sions do not normally begin 
with the type of slowdown in 
The manufacturing sector that 
the U.S. has seen since last 
August Rising inflation and 
tightening money and credit 
policies, which then combine 
to curb the growth of consumer 
real income and business spend- 
ing are the elements that usu- 
ally bring the economy to a 
standstill. 

Moreover, It is argued, with 
Inflation subdued, and the Fed 
well aware of the risks to the 
world economy from a U.S. 
slowdown, the central bank 
will ease monetary policy to 
keep the U.S. expansion going. 
Arguments like these help to 
explain why most U.S. econo- 
mists and the Commerce De- 
partment are expecting the U.S. 
economy to expand by around 
3 to 3.5 per cent this year. 

But not everyone agrees with 
this quite encouraging fore- 
cast. Mr John Paulus and Mr 
Stephen Roach, economists with 
investment bankers Morgan 
Stanley in New York, have 
been tracking closely the im- 
port penetration in the U.S. 
economy, and have concluded 
that the U.S. has a dangerously 
unbalanced expansion unfold- 
ing. 



They are expecting only 2 
per cent -real growth for 1985 
with tire slowdown' accelerating 
in the . fourth quarter when 
gross national product is fore- 
cast to shrink by 0B per cent. 
In Mr Paul us’s view, the goods- 
making sector, which accounts 
for 45 per cent of employment 
is going to be a bigger drag 
on the economy than his peers 
suspect 

Moreover, he says: “I do not 
believe the. Fed will adopt an, 
aggressively stimulative policy 
if the economy does begin to 
flatten out” To do so, he 
suggests, would be to run the 
risk of further exacerbating un- 
healthy trends in economic 
activity. 

On this point there is more 
ever the broad macro-economic 
numbers show, the details- of 
what Is actualy going on on the 
ground are in many respects 
anything but healthy. A shrink- 
ing manufacturing sector is ex- 


porting- jobs and production 
facilities to try to be more com- 
petitive. Protectionist pressures 
are barely under control but 
that is more than can be said 
for federal spending. The 
financial sector is riddled with 
speculative excesses ranging 
from “junk bond” financed take- 
overs to dangerous real estate 
investment 

The Reagan Administration 
has stopped suggesting that. the 
U.S. can grow its way out of 
the imbalances in the economy. 
With the dollar where it is, 
rapid growth would simply suck 
in more imports and capital. 

The next few weeks should 
show whether the President is 
prepared, to go further towards 
compromises with Congres- 
sional Republicans to attack the 
federal budget deficit, which 
most economists argue is 'the 
source of the growing distor- 
tions under which the UR. 
economy is labouring. 


Banks agree to reschedule 
Chilean debt payments 


CHILE’S creditor banks have 
agreed in principle to re- 
schedule $7.25 bn (£5.94bn) of 
capital repayments due between 
1985 and 1987 over 12 years 
with six years' grace, the Cen- 
tral Bank said. Renter reports 
from Santiago. 

It said the banks also agreed 
on a package to meet Chile’s 
financing needs of $1.96bn for 
this year and next by means of 
fresh bank loans, lowering in- 
terest rates on earlier loans, 
changing the periods for in- 
terest payments. World Bank 
loans and other official lending. 

It did not say how much new 
money was involved. 

The banks also agreed to 
maintain short-term trade 
credits of $L7bn Until. the end-. 


of 1987, the Central Bank said. 

The debt rescheduling for 
the 1985-87 period- covered 
public and private sector repay- 
ments. which according to 
previously - published Central 
Bank figures total $7.25bn. 

The bank did not say what 
interest rates the rescheduling 
or the new credits would carry. 

Debt negotiator Sr Heraan 
Somerville will return to New 
York next week for more talks 
to finalise details of the package.. 

The S1.96bn financing for this 
year and next is part of a pro- 
gramme agreed with the Inter- 
national Monetary Fund' . but 
hankers said they were re- 
luctant to cover this gap solely 
through, new loans^ 
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Contra commander defects 


BY TIM COONE IN MANAGUA 

A MILITARY commander of the 
UR.-backed Nicaraguan guer- 
rilla organisation, the FDN, has 
deserted and offered to' help 
the Sandinista Government to 
defeat his former organisation. 
The FDN, based in Honduras, 
is the largest of the three main 
contra forces seeking to over- 
throw the Sandinistas. 

Sr Jose Efrain Mondragon 
was formerly a leader of an 
FDN “ regional command ** with 
some 2.000 guerrillas under his 
command. He deserted in 
March to take advantage of the 
general amnesty decreed by the 
Government earlier this year. 

At the time he sought 


political asylum in the Mexican 
Kmhassy in Honduras, and 
since then has been awaiting a 
safe conduct pass to return to 
Nicaragua. 

Honduras’ decision to allow 
Sr Mondragon to leave is 
surprising, in that he is now 
able to reveal detailed infor- 
mation of the links 'that the 
FDN bas maintained with the 
UR. Central Intelligence 
Agency (CIA) and the Honduran 
armed forces. The information is 
likely to cause considerable 
embarrassment to. both the U.S. 
and Honduran governments- . 

At a Government sponsored 
news conference-in Managua on 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

{Algerian Popular Democratic Republic/ 

MINtSTERE DE LTNERGIE ET DES INDUSTRIES . 

ET PETROCHIM1QUES 

(Ministry tor Energy A Chemical A Petrochemical. ImtuurletJ. 

ENTRE PRISE NATION AUE DES TRAVAUX AUX PUTTS 

( National OH Exploitation Company / 

NOTICE OF INTERNATIONAL AND NATIONAL APEN CALL FOR TENDERS 
NO. 91W-AY/MEC. 

The National Oil Exploitation Company is launching a national and international open 
call for tender for the supply of the following equipment: 

04 GENERATING SETS CATERPILLAR DJ79-5W KVA 60 CYCLES 
Tenderers Interested in this call for tender may chain the specifications on payment of 
■400 Algerian Dinars from the following address: — 

Entre prise Nationale des Travaux aux Puits 
16. Route de Mefah. 

Oued-Smar, ELHarrach. Algiers, Algeria 

Direction des Approvisionnemenu (Supplies Division) 

■ with effect from the-date oh which this notice is published. 

Offers, of which five (OS) copies should be prepared, must be sent in a double-sealed 
envelope by registered mail, to the Secretariat -de la Direction Approvisionnements at 
the above address. 

The outer envelope should remain strictly anonymous, nor bear any heading, and should 
read: “ Avis d Appel i Is concurrence ouvtrt National et International no 9J14-AY/MEC 
— Confidential a oc pas otivrir [ Confidential— do not open J."- 

TendctV should be submitted no later than 4S.days following .publication of this notice. 
Selection will be made within 180 days of the dosing date- of this call for tenders. 
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Tuesday, Sr Mondragon said 
that the FDNPs military opera- 
tions inside Nicaragua were 
-directed by the CIA and Hon- 
duran armed, forces and that 
the morale of the organisation 
was low. 

There was in-fighting in. the 
FDN. he said, and hundreds of 
dissidents had been assassi- 
nated by its leaders and were 
buried in communal graves In 
a number of locations ■ 

The FDN’ maintained a 
counter-intelligence network in 
Honduras which worked in 
.collaboration with the' Hon- 
duran military intelligence, he 
said. 


Company Notices 


Actibonds Investment Fund. SA~ 

Socieic Anonyme cTInvestisSeiBeat 

Luxembourg. 37. me Notre-DaiiM 
. R,C. Lmc in tours B 20.081 

Avis de convocation 

Messieurs les Acrionnairrs son! convoques par le present avis k 
TAsseat&ec Generate S manure qurauralieu le 17 mai*985 a ILODheum 
dan» les bureaux tie UKredietbank S.A. Ltjvemboiugeoise.43, Boulevard 
Royal, Luxembourg, avec I'uitire du jour suivam: 

Orrire du jour 

1. Examen ties rappohs-du Conleti d* Administration et tic Cosnmis- 
eatio aux C ompu. 

2. Approbation dubtianet des comptesderesuliaiau 31 decembrel9&4. 

3. Affew&'tun de an rosulrats. 

4. Decte ii t aux AdMniiuaKiin ct au C«ami 0 axic out Cnspces 
pour I'annee teoutee. 

5. A r probation de la cooptation au* pones d' A dm i nistra ted rs de 
Me»sieurf Jacques de Frotssaiti de BrcnsStnei Christian Lecointe. 

Le Coosefi tTAdtnioinration 


Art Galleries 


SOLOMON GALLUY, 111 Bruton Pita, 
W1. Td: Ol -B 99 4701,2. first major 
London Vtow Ol f ABRiZIO CLMICt. AM 

RICHARD CRUM, 44 DO**r Strata. W1. > T’° r ** **? “" - 

49J 3939. MODERN BRITISH PAINT. I Merman la Low Gilierv. Open Mon.- 
ING5- Da Hr 10-6. Sat*. 10-iz.M, I Fri. 9J0-5J0. Saturday tn appointment. 
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Sod etc Incercommunale Beige 
de Gaz et (fElectricite 
SacMte Aoonvma 


NOTICE IS HEREBY GIVEN (hot the 
annul sentaal metal no « the snare- 
ItoWto "H! * held -on PrMav 1 »ib 
May .1985 at 11 a.m. at ttaa reglitared 
. Qfhta of tti* Coaraav. Place dn 
frtta 1. BrONJ^iBdBIUm. 

1} To main the moons of tH* Board 
Ot Directors, the “Collage da 
ConmltaliM - aad to* Compenr 'i 
. ' Auditors. 

2* To approve the balance sheet, retold 
accounts, ana the ■ appropri ation of 
results for The financial year ended 
December 31 19B4. 

3) To Brant dMeharoe to the Directors. 
. -die. - Commfisafras - and the Com- 
Oaiwl -Audlten tin accordance with 
article 79 of the Selslan Companies 

AOJ. . . 

aiTo. eiKt directors and - Cammb- 


to inm or oa repr* 

meeting should at least 
-ha day need for the m 
a certMcatP. of their I 


Moldcjs of snails entitled and wishing 
to attend. «r . be reor ms on t n u et -n- 
ct six davs before 
meeting, deposit 

• , — . ' holding by n 

« °~ * «* 

— KiP*£. NO BANK PIC. International 

UflflWOH. 

StSef-EoffiAUr” C3n ~" 

— 8AMOUE BELGE LIMITED 
4 Bt-hTHMOat*. Lm-dOn EC2 

— BA NO LIE PARIBAS^ 

Street. London 

— BARtNG BROTHERS a. CO. LTD, 
«* LABOenha'I Strut. London K2 

— mill. SAMUEL a co. ltd 
IPO. Wood Street London E ri 

SKSS'^tJSn."®®*" “** “ 

A me in Per tn the Company rmiiM 
t o a ttend and vote may appoint - 
orosw or proton to ■ 

Poll to vats. In ms 
mint be a member. 
jCotrtas of the accouits and the 
I" Frorea-fanrt tamftiarPet 

obta'r--. 
banking 


fnpllshl . 

from .the aPave-meml 
ettahUshoents. 
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NISSAN 


The Nissan Silvia Turbo Either way you’ll find the costing considerably more; 

ZX 'is a beautiful sports coup6 Silvia ZX gentle around town You re cosseted in lux- 

that can perform as well as but with more acceleration urious seating and wrappe 

it 100 ^ than a Porsche 924 should in stereo sound by the foui 

The flowing lines and you need it, and a top speed speaker digital, multiplex 

superb styling detail are the ofl30mph. cassette/radio system witt 

artistic work of the Nissan Precise rack and pinion special seek and scan tacit 

design team charged with pro- steering with the option of Eveiything in fact, for 

during the definitive sports power assistance, a suspen- comfort leaving you to enj< 

car for power and beauty. sion system developed from driving a beautiful sports c 

The Silvia is beautiful to rallying and ultra low profile with space for four people 

drive too. tyres ensure that the power is their luggage. 

You can opt for the silky matched by perfect handling. Test drive one at your 

smooth five speed gearbox And the Silvia ZX has the Nissan/Datsuri dealer now 

orthe automatic with elec- comfort and interior features At £9,546: even the pi 

tronic overdrive. you would expect in cars v is beautiful. 


•he CIA and ft- 
fore®* and 4 
•f the orEMuat 
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NISSAN UK LTD, COLUMBIA DRIVE, DURRWGTON, WOKTHWG, WEST SUSSEX, &-03 3HD. TEU 10903 6856L 


•SILVIA TURBO ZX MAXIMUM PRICE E9.546. 
WSOWAIABLE WITH RAUJ BRED D.&H.C. 16 WIVEZLiraE ENfite ATI9.995. ™ES CORRECT AT TIME OF GONG TO PRESS 
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Snamprogetti set 
for contract-winning 
spree in India 


BYK.K. SHARMA IN NEW DELHI 


SNAMPROGETTI, the Italian engi- 
neering company, is on a contract- 
winning spree in India. Having non 
nhat is virtually a turnkey co ntra ct 
for the S550m fertiliser plant to be 
set up in the public sector at Jag- 
disfapur in Uttar Prad e sh, it has 
been awarded an almost id e ntical 
contract in the private sector. 

The award of the second con- 
tract, for a S500m gas-based 
fertiliser plant at Sawai Mad- 
hopur in Rajasthan State, was 
announces! yesterday by Mr 
K. K. Birla. chairman of Zuari 
Agro Chemicals, which is to 
operate the plant 

Snamprogretti won both, con- 
tracts in competition, with 
such giants as Toyo of Japan 
and American Kellogg, and 
there is a good chance that it 
will be awarded more of the 
same kind. 

The Indian Government has 


plans for establishing six gas- 
based fertiliser plants in 
various parts of the country 
based on supply of natural gas 
from the Bombay High offshore 
oilfield in the western conti- 
nental shelf. 

All the plants will be con- 
nected by a single gas pipeline 
for which the Government is 
negotiating with a number of 
foreign companies, including 
Snamprogretti which now has a 
head start over its competitors. 

Mr Birla said Snamprogretti 
was selected for his company's 
plant in Rajasthan because it 
had the “largest experience" 
ar\l because it submitted the 
lowest bid. 

He said that the hard cur- 
rency component for the plant's 
capital equipment was worth 
about $150m which would be- 
obtained from suppliers' credits 
and international financial in- 
stitutions. 


UK prospects for Soviet 
trade ‘never better’ 


BY DAVID BUCHAN 

PROSPECTS for Britain re- 
versing some of its decline over 
the past 20 years from first to 
eigtb position among the Soviet 
Union's Western trading part- 
ners have never been better 
than this year, but are still 
hampered by the defeatist at- 
titude by some UK companies to 
the Soviet market, a House of 
Commons committee was told 
yesterday. 

Briefing the Commons 
Foreign Affairs committee, a 
group of UK businessmen repre- 
senting the East European 
Trade Council (EETC! said the 
1986-90 Soviet plan now being 
prepared in Moscow held out 
potentially large amounts of 
new business for UK com- 
panies. in turnkey contracting 
and in the sectors of food, 
energy, automotive, chemicals, 
petrochemicals, and, within the 
confines of new Western export 
controls, electronics. 

But a paper presented to the 
committee by Lord Shackleton, 


the EETC’s president, noted 
that many companies were 
under the overall impression 
that the UK had ** a lesser need 
to trade with the Soviet Union 
than most of our competitors," 
including the U.S. 

Many small UK companies al- 
so felt the Soviet Union was too 
costly and time consuming a 
market to develop, bat Mr 
Ralph Land, a senior Bank 
Xerox executive, told the com- 
mittee that the Soviet authori- 
ties were now actively wooing 
smaller companies. 

Britain laboured under a dis- 
advantage relative to Western 
competitors such as West Ger- 
many, Japan and Switzerland 
with lower interest rates, the 
EETC study claimed. 

This was because despite the 
. formally agreed Western mini- 
mum interest rate of 12 per 
cent on credit for capital pro- 
jects. the Soviet Union still re- 
fused to pay more than 8 per 
cent 


The 

Birmingham 
Metropole Hotel 

Britain’s finest 

value-for-money Conference Centre 


... 



The Birmingham Metropole Hotel is si mated by Pcndigo Lake 
within the NEC complex. It is four-star rated, serves superb food 
and offers carefully chosen wines. There are 31 separate, well 
designed conference rooms and all bedrooms have bathroom ca 
suite, radio, colour Television and free in-house movies. The 
Birmingham Metropole Hotel also has two restaurants, 3 bars, a 
luxury cinema, its own pub, squash courts and health facilities. AIL 
of these are complemented by conference management 
expertise and personal polite professional sen- ice. 

Whenever and wherever you book, you’ll get a warm 
welcome at the Birmingham Metropole. 

Special attractive rates are now available for Mayjune andjuly 
by telephoning or writing tor Conference Saks Manager The 
Birmingham Metropole Hotel, National Exhibition Centre. 
Birmingham BP40 1PE Telephone: 02 1-7 BO 4242. Telex: 336129, 

METROPOLE HOTELS 

The Birmingham Metropole Hotel 

METROPOLE HOTELS: LONDON - BRIGHTON - BIRMINGHAM ■ BLACKPOOL 


Real storms are still to come in MFA debate 


BY ANTHONY MORETON, TEXTHLES CORRESPONDENT 


THE FIRST hint of European 
t hinkin g on the futre of the 
Multi-Fire Arrangement (MFA) 
could come this afternoon when 
Mr Paul CLannon, Britain’s 
Minister of Trade, opens a 
debate on the subject in the 
House of Commons. 

The MFA is the international 
agreement governing about 80 
per cent of the world's trade in 
textiles and clothing. 

It is organised under the aegis 
of the General Agreement on 
Tariffs and Trade (Gatt) and is 
the only major exception to the 
Gatt aim of freer trade. 

Mr Channon is expected to 
Indicate Britain's position on 
whether the MFA should be 
renewed when it expires at the 
end of July 1986. 

No other European Govern- 
ment has yet expressed an 
opinion and the situation in the 
U.S., is extremely confused. 

President Ronald Reagan has 
strongly supported trade libera- 
lisation but well over a third of 
Congress has called for tougher 
sanctions against imports from 
the leading low-cost supliers. 

Today's Commons debate 
arises because Gatt is committed 
to reviewing the MFA’s working 
before the end of July. 

As Britain, and all other 
Community members, are repre- 
sented by the European Com- 
mission at all Gatt trade talks, 
the Council of Ministers has to 
discuss the matter in Brussels 
before the Geneva meeting. 

At stake is the very future of 
the MFA. The arrangement, 
first entered into in 1974 and 
renewed in 1978 and 1982, is 
under attack from supplying 
nations such as Hong Kong, 
South Korea, and India. 

They want it ended next year 


THE EEC’S SUPPLIERS 

(GOODS COVERED BY THE MFA) (m Eon) 
1977 1979 1981 


& CLOTHING 


FVCMCO 


Ri*« % 
1977-1983 
94.0 


From 

Industrial countries 2,005 

of which 

US. S37 

Japan 188 

Low-cost countries 5, 624 

of which 

Hon* Kon* 1,008 

South Korea 500 

Yugoslavia 328 

India 348 

China 119 

Taiwan 278 

Romania 165 

Pakistan 124 

Macao 133 

Brazil 158 

Others, incL Spain, Portugal, Turkey etc. 1,020 



and while there appears to he 
a more liberal approach In the 
Western air, there are still 
enough opponents of liberalisa- 
tion to ensure it will fie 
renewed. 

The Geneva meeting, prob- 
ably in the last week of July, 
while reviewing the past three 
years of the MFA, will almost 
certainly take a tentative look 
ahead. 

The supplying nations want 
the MFA ended because they 
say the industries of the West 
no longer need any protection 
and. why should textiles and 
clothing be protected when cars 
and electronics, and other con- 
sumer goods are not? Gatt 
covertly agrees' with this view. 


Canada In bid to defuse 
EEC beef quota row 


BY IVO DAWNAY IN BRUSSELS 

The Canadian Cabinet has 
aproved a compromise quota on 
EEC beef imports which should 
defuse the long-running row 
over unilateral sales restrictions 
imposed by Ottawa In January. 

The proposal is expected to 
settle on an annual 10,600 tonne 
quota for low grade EEC beef 
— a substantial improvement on 
the 2,700 tonne ceiling imposed 
and surpassed in the New Year. 
There should also be additional 
. tonnage allowed for high grade 
produce. 


Bilateral discussions on an 
agreement are expected to open 
again towards the end of this 
week before a final text is sub- 
mitted to EEC foreign ministers 
for approval later this month. 

The Canadian decision, taken 
in the face of strong pressure 
from hard-pressed domestic 
suppliers, is expected to per- 
suade the Community to with- 
draw its threat of retaliatory 
trade restrictions on imports 
of maple syrup and rye whisky. 


The Geneva review comes 
after more than 20 years of pro- 
tectionism for textiles and cloth- 
ing. This protectionism was 
introduced to allow the West to 
reorganise its old-fashioned, 
over-manned industries against 
the challenge of cheap imports 
— then largely from the Far 
East, especially Hong Kong. 

First moves originated in the 
U.S.. but in the mid-50‘s by 
imports from Japan — and arose 
out of election pledges given by 
the late President John Ken- 
nedy in 1960. 

A Short-Term Agreement, 
covering one year from October 
X961, was introduced to restrict 
imports, largely of cotton goods. 
This was followed a year later 


Japanese to 
build Saudi 
amm onia plant 

By Finn Barr* In Riyadh 
THE SAUDI Arabian Basic In- 
dustries Corporation (SAB 1C) 
has announced that Toyo 
Engineering Corporation of 
Japan has signed a letter of 
intent for the construction of 
$ 100 m (£83m) ammonia plant. 

The plant which will have a 
daily capacity of 1,500 tonnes, 
will be built in JubaiL on the 
Gulf. The contract is expected 
to take 29 months for comple- 
tion, and construction is ex- 
pected to start about the end 
of June. 


1,950 2,938 188-0 

Source: Comiteml 

by a Long-Term Arrangement 
Regarding Internationa] Trade 
in Cotton Textiles (LTA). to 
run for five years from October 
1962. 

It was signed by 19 countries 
and covered exports from the 
developing countries of under 
$250m (£208m), of which Hong 
Kong accounted for 80 per cent. 

The LTA was renewed in 1967 
and in 1970. and although 80 
countries were signatories by 
1973 it was falling apart. 

As a result of disruption 
caused to the West not only in 
cotton but increasingly in wool 
and man-made fibres, Gatt 
accepted there was a case for 
bending the rules, and organis- 
ing a system by which the 




importers— essentially, the U.S., 
the EEC and Japan^coold have 
a grace period to reorganise 
their industries while allowing 
suppliers greater access to their 
markets. 

The MFA, therefore, came 
into existence on January l 
1974 covering all textiles and 
clothes. Under it, everything 
that enters into trade is put into 
a category and each importer is 
allowed to negotiate a bilateral 
agreement with .each supplier. 

There are 123 categories, 
ranging from, category, one, 
which covers cotton yam, a 
sensitive category, to items such, 
as wool blankets (category 66), 
felt (95). wigs- (106) and woven 
pile fabrics of flax (123). 

Many of the categories at the 
end of the scale have no quotas 
assigned to them since they do 


not- cause any disruption of 
trade — probably not' much-more 
than a third of . the 123 
categories cause importers 

serious problems. 

*' "Unfortunately, :the JtFA was 

' signed just before the VK 3 oil 
crisis and -hopes, of. allowing 
exporters 6 per cent growth a 
year in all quotas was smashed 
by the recession. . • . 

When the MFA' came up for 

- renewal, the West wanted— and 
got in MFA 2*. ranch, tougher 
access rules. . . 

Gates hopes that the MFA 
would ’ provide _ for - orderly 
growth in- textile trade while 
avoiding undue hardship rathe 
importiugnatioas: became tittle 
more than a sestimehc. - . . 

- A 2. and UFA S xa 1982. 
was .deyotetf to.: WocfckSg loop- 
holes as .eyen Xowerknst.sato- 
Hers,. sock; a&j.-QhfnR- and . Sri 

Lanktf, sttpjdan^d ti>e , o|TginaI 
.low-cb?t * suppliers ‘ and an 
. arcane '■ language, ; covering 
basket eiHractots. , foU- 

over and" roll-b^k Morose to keep 
imports to the minfetom. 

- Because of pressure from an 
increasing' number oT stigplieix, 

. though; the importers had to 
agree in 1982 thafthe Wortring 
of MFA 3 should . be reviewed 
one-- year before . ... 

Mr Channon 

, address himself to this review. 

If the'MFA is to he abolished 
or renewed; it is unlikely the. 
decision will be taken ontti the 
very last moment— July 31 
1986. - - . 

Today’s Commons debate with 
July meetings of the Council of . 
Ministers in Brussels and the 
Gatt Textile ' Committee in 
Geneva will all merely ' stir fee 
pot a little. The real stormsare 
still to : come.- 


Voest Alpine ofi-for-food talks 


BY TERRY POVEY 

VOEST -ALPINE, the state- 
owned Austrian industrial and 
-trading conglomerate, is nego- 
tiating for a ?2bn (£2.6bn) 
oil-for-food countertrade deal 
with Iran. 

The Linr based company has 
already concluded an agree- 
ment with the Islamic Republic 
to supply Slbn-wortb of raw 
materials and manufactured 
goods in exchange for $lbn- 
worth of erode oil. 

The size of the Voest arrange- 
ment with Iran is such that 
many third parties, British 


companies included!, have 
beaten a path to Linz. . Exporter 
demand is reported to be three 
times the amount available 

Not surprisingly the services 
of Voest. for several years a 
loss-making company depen- 
dant on government aid, do not 
come free. -It has to sell the 
$lbn worth of oQ, which would 
rise to $2bn if fee food deal 
goes through as a counter-trade 
arrangement, at ah 8 per cent 
discount to the present average 
official. Iranian erode price of 
*27.70.- 


To fill this gap, users of the 
Voest conduit are charged some 

10 per cent to cover costs — a 
charge they are expected to 
cope with in their own price 
negotiations with the good’s 
end-users in Iran. 

Voest admit that fee volatile 

011 market has not made the 

arrangement with Iran as profit- 
able as originally thought. 
Senior executives speak of 
“adopting a long-term commit- 
ment to . this: market" in the 
face of the ups and downs of 
oil prices. ■" 


Efta celebrates its first 25 years— in pretty good shape 


WHO REMEMBERS Efta? 
Although its doing rarely make 
headlines and it has a reputa- 
tion as a dull, nuts-and-bolts 
organisation, the European Free 
Trade Association is celebrating 
Its 25th anniversary in Vienna 
this week in pretty good trim. 

Indeed, not a few European 
politicians, including a substan- 
tial number of British Conser- 
vative Members of Parliament, 
believe that the less ambitious 
Efta, of which the UK was a 
founder-member, has been more 
successful than its big brother, 
the European Economic Com- 
munity. 

Mr Per Kleppe, its Nor- 
wegian Secretary-General, also 
argues that the seven Efta 
countries — Austria, Finland, 

! Iceland, Norway. Portugal, 
Sweden and Switzerland — have 
on average experienced a more 
favourable economic develop- 
ment than the Community 
countries over the last ten diffi- 
cult years. Economic growth 
has been higher nad unemploy- 
ment much lower. 

The relationship wife the 
EEC was the paramount factor 
i in the birth of Efta and will 
Still dominate this week's pro- 
ceedings in the Austrian capital. 
But the quality of that relation- 
ship has changed considerably. 

In 1960, seven countries, in- 
cluding Britain and Denmark, 
formed Efta in response to the 
Creation of the Economic Com- 
munity of the six — France, 
West Germany and fee Benelux 
countries — which for varying 


THE EUROPEAN Commis- 
sion yesterday approved a 
plan of action to reinforce 
links between the European 
Community and Efta, with the 
ultimate objective of creating 
a single European Economic 
Area, Quentin Peel reports 
from Strasbourg. 

The plan, endorsed at yes- 
terday’s weekly Commission 
meeting on the eve of Elta's 
25th anniversary celebrations 
in Vienna, would include in- 
creased co-operation in the 
fields of advanced research, 
and further steps to remove 
technical and administrative 
barriers to trade. 


political reasons they did not 
want to, or could not, join. 
They had in common the fear 
of economic discrimination by 
fee Community. 

At the beginning of 1984. the 
EEC lifted the last remaining 
tariffs — on pulp and a paper 
products — in its trade in manu- 
factured goods with Efta. 

The free trade agreements 
individually negotiated with 
the Community by the Efta 
members had completed the 
world's largest free market for 
industrial goods, covering more 
than 310m people in 17 coun- 
tries. and Efta had secured its 
$75bn t£68bn) annual trade 
with the EEC. 

Meanwhile. Britain and Den- 
mark had “defected” to the 


BY WILLIAM DULLFORCE IN GENEVA 
EFTA AND THE EEC 

GDP, percentage change 
Area in from previous year 

Population sq kms 1983 1984 ' 1985 

41 An 1.4m 1.9 2.6 25 

27T.4m 1.7m 1.1 24 2.4 

Source: EFTA Seernirtoi (7365 figures ere estimates J 


Community, while Finland and 
Iceland had become Efta 
members. 

Portugal will move into the 
EEC fold next year but fee con- 
ception of Efta as a waiting- 
room for entry to the Com- 
munity is less applicable to the 
remaining six members. 

Four of them — Austria, 
Finland. Sweden and Switzer- 
land— are neutral countries 
wife differing political con- 
straints against joining the 
Community. 

Norway would have become 
an EEC member in 1973, had its 
government’s plans not been 
reversed by a referendum, the 
result of which still reflects the 
attitude of a majority of 
Norwegians. Iceland could have 
valid economic reasons for 
making fee jump, but politics 
again militate against it 

In 1986, then Efta will group 
six small, wealthy countries, 
including three — Switzerland, 
Norway and Sweden — whose 
per capita income is the highest 
in the industrialised world. 

All their economies depend 
on assuring larger outlets for 
their exports than their small 
home markets can provide. 


In Vienna this week, the Six 
wiU be assessing the moves 
they made recently to consoli- 
date their positions by ensuring 
even closer co-operation with 
the expanding EEC. 

In the so-called Luxembourg 
Declaration of April last year. 
Efta won agreement from EEC 
ministers to abolish fee remain- 
ing non-tariff barriers to (Jheir 
trade. The declaration also 
opened fee way for the inclu- 
sion of Efta countries in EEC 
research and development pro- 
jects. 

Officials from the two groups 
are giving priority to the re- 
moval of technical harriers to 
trade and to simplification of 
border formalities, documenta- 
tion and rules of origin. 

Co-operation on creating a 
European data base to contain 
an index of standards in Europe 
has already been agreed— there 
are more than 100,000 standards 
in the Efta and EEC countries, 
as well as technical regulations 
prescribed by individual coun- 
tries. 

Efta is also banging at the 
doors of the EEC's new research 
and developments programmes 
In information technology, tele- 


communications and biotech- 
nology. 

Not all these programmes are 
open to outsiders but Mr Kleppe 
says bis officials are trying to 
get an understanding on how 
and on what terms Efta com- 
panies can participate. 

Mr Kleppe, whose public 
statements as Norwegian 
Finance Minister were once 
renowned for their dryness and 
technicality, can wax almost 
lyrical over the opportunities 
opened up to countries and 
companeis by the “ future West 
European home market.’’ 

The benefits of this industrial 
market place are not one-sided. 
It is true that more than half of 
Efta's trade is with the EEC, 
but in 1983 Efta was a bigger 
customer for Community 
exports than the U.S, Canada 
and Japan combined. 

Mr Kleppe - attributes Efta’s 
success partly to its modesty. 
As a free-trade area, not a 
customs union like the Com- 
munity. it has no “ common 
policies " and has not aimed at 
common economic or monetary 
policies. 

Its modesty is also reflected 
in the sizes of its 1985 budget, 
SwFr ZL6m (£3.8m) and its 
Secretariat in Geneva, which 
has only 66 posts. 

Recently, there appears to be 
a shift from past practice among 
Efta members towards co-ordin- 
ating policy of international 
issues. 

Austria, as current associa-. 


tion chairman, acted as spokes- 
man for the group at the last 
ministerial meeting of fee Or- 
ganisation of -Economic Co- 
operation - and Development- 
(OECD) and at the last council 
of the General Agreement, on 
Tariffs and Trade (Gatt). 

A joint declaration on the 
next round-, of . international 
trade negotiations under Gatt 
can be expected from the Efta 
countries in Vienna. 


U.S. EXPORT CONIROLS 

AND 

BULK LICENCE REGULATIONS 

On the 13th and I4rh of May m 
London ac the Poraman Hotel 
Sol Glasner of Sperry Corp, 
Washington and a panel of ,LLS. 
-Lawyers and -experts including 
Joseph Griffin, Resident London. 
Partner Wald Hark racier A Ross 
and J. Michael Cleveriey,. Fern 
Secretary at .the US., . Embassy' 
will consider 'during- this impor- 
tant seminar the implications of 
the recent changes in .UJ. law. 
Also to be dealt with, are: ”• 

1. Tax and legal implications of. 
Introducing high-tech pro- 
ducts and services into' the 
U.S. and 

2. The transfer, of technology' 
rights (patents, copyright 
etc). 

For further deta Ms. telephone: 
Jecquie BausdT 01-236 4080 - 
Legal Studies A Services Ltd._L 








Announcing a development opportunity of unprece- 
dented scale and grandeur: one of the world’s most 
magnificent views is for sale. 

With it comes 5 1 hectares < 126 acres) of 
prime commercial land in the Canadian Rockies at 
Canmore, Alberta, a key venue for the 1988 Winter 


A great prospect for developers. 


Olympics. Both the Trans-Canada Highway and 

The land is in the heart of a recreational Canadian pacific Railway connect Canmore directly 
paradise featuring five ski areas, a nordic centre, with Canada's oil capital, Calgaty. a modern city of 
three golf courses, hiking, climbing, and the year- 650.000 people less than an hour’s drive away, 
round fun spot of Banff, making it perfect for major Calgary international Airport offers the world a 


resort development. 


Expressions of interest are invited for the 
development of a destination resort hotel. 

Further information regarding this devel- 
opment can be obtained by calling: 

Mr. Bert R. Jensen. Director, Land Management. 


Alberta Mortgage and Housing Corporation, 
901 Centre Street North, Calgarv, Alberta! ' 
Canada T2E6P5. \ - 


convenient link with this beautiful part of Canada, collect, ac (405) 250-0627 or writing 
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You get a great sense of security in a 
Mercedes-Benz T-series estate car. 

It's engineered to handle like a saloon 
car. Automatic sell-levelling suspension 
* j is standard on all models, 

\ 9 UJU. k ee p it on an even keel 
no matter how much you're carrying in 
the capacious load-space. 





® THE MERCEDES-BENZ T-SERIES- 




The safety-cell is surrounded by 
impact-absorbing crumple zones to give 
formidable protection from any angle, 
even for those in the optional third-row 
child seats. 

In addition to the highly-efficient 
Mercedes-Benz braking system, we offer 
the optional extra protection of ABS anti- 
lock braking on all five of our models, not 
just the top of the range. 

If you do have to stop suddenly, our 
parcel-guard (standard) keeps your 
parcels safely out of the passenger 
compartment. 

Our security-minded load-cover 
tonneau (also standard) keeps them safely 
out of sight. 

And our very latest safety 'first' is the 
automatic front seat belt tensioners we 
now fit as standard. They ensure that, 
in an emergency, the belt takes up all the 
slack instantly. 

The T-series is engineered to protect 
your investment just as thoroughly as it 
does your family. 

Its inimitable reliability and build- 
quality ensure a depreciation rate which, 
is lower than that of any other estate car. 
currently, on average a three year old 
T-series will lose less than a quarter of its 
original purchase price on resale. 

Safe driving-and a safe return as well. 


® 


FTtCESOFTHET-SERES START AT £11550 FOR THE 2 - LTTHE 


2ggr > ,ujSOAW\llABLE ARE THE 23-UTREFUH: INJECTED 230TE7HE2iHJTFE , 1WN'CAM280TE AND THE DIESEL240Tt> AND 30GTU 


Mercedes-Benz 

Engineered like no other car in the world. 





K 
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Financial Times Thursday May 9 19 ^ : 



— BUSINESS LAW 


The constitutional issue of 
EEC transport policy 


APPOINTMENTS 

Standard Chartered Bank mSS? Reuters 

sortium and director of*be Hi) 11*111 flTl • > ~ i ' 

' ' . '. 1-' * . .-.Trrt • ••• - British Retailers Association C nlfuH i - l llfili l 

makes Euronean moves w». ■vr- * «■ i**. 

aumuw T w MacWUliam Kate. of REUTERS HOLDINGS, is 

‘ * - hu ininndL retiring tm-July 1 and will be. 
MAKES EUROPEAN MOVES MNDON SHOP PROPERTY to replaced, by Sir auiagjpJur 

TWO S E TOR E uropean ncftiar TRUST has a ppointe d Mr John director a Hy j*”*™*”** 

ger* with Continental Illinois wn«J»»Ti as executive vice chair* vSn^tobe set up in Tb« Beaters 

Bank of Chicago have left to SSfitraJune L Mr Bushell, 2f£ Artbtl Hfl was part-time ,£**% ?** 

join. STANDARD CHARTERED who has been a nonexecutive Semcon. Chnstopher has been elected by 

BAMS Brito's fifth largest. SSct„f „rSedon Shop sta« »“* **“ tte - M rt *r fi. 

They are Mr Peter McSfey, January 1982. is a. director of J. ^ a, J. It Parker has been Sir ^rtgophCT has _Deen_a.. 
formerly ma n ag in g director of Henry Schroder WaggandCo. appointed man aging directorof v^v 

■^Continental Bank in .Belgium, He will he resigning bisdirec- PATERSON PRODUCTS ^dlleoDtome too»we the bulk 

add Mr pwmppe - Rouckaert, torshfps in the Schroder Group and COURTENAY PHOTONICS. o£ Ws time to. Couitoulds. 

fn.nn.lit r>i*thuMi.T TlUaai. l TMidAn Shnn. -t- 3fL . 


The RETAIL CONSORTIUM 
has appointed Mr Tom McNally 
as director-geoeral of the cm^ 

sortiom and director of t he 

British- RetailerS_ Assoaation 
(BRA). He succeeds m * «• 
MacWUliam Kaln. 


By A. H- HERMANN* Legal Correspondent 


IN A fortnight’s time the Euro- 
pean Court will take a step 
which, if nothing else, will 
greatly influence its stan d ing in 
the Community. It will for. the 
first time deliver a judgment 
on a complaint by the Parlia- 
ment and the Commission that 
the Council has fallen foul of 
the EEC Treaty. 

The Parliament and the Com- 
mission complain that the 
Council failed to agree a 
common transport policy and, 
in particular, to deal with Id 
proposals for regulations or 
their amendments submitted by 
the Commis sion. This action 
took the court quite clearly 
into the political arena. If 
it simply endorses the com- 
plaint, it will greatly enhance 
the standing of the Parliament 
■ and of the Commission. Should 
it go farther and declare valid 
and enforceable in national 
courts some of the rules w hich 
the Council failed to agree 
within the elapsed transitional 
period, it will achieve a consti- 
tutional revolution by providing 
the Parliament with, a back 
door to legislative power, 
denied to it in the Treaty. 

Going by the opinion (of 112 
pages) submitted to the court 
by Its Advocate-General, C. O. 
Lenz, In January, one can 
expect that the court will 
endorse the complaint, but go 
no farther. . 

Herr Lenz, who is not with- 
out considerable political 
experience, - denies strenuously 
tha t by deciding these Issues 
the court is entering ‘the 
political arena. He views it as 
a purely legal problem. To keep 
in step with him one would have 
to put out of one’s mind (how, 
I have never discovered) what 
Is the root of the difficulty. 

The transport industry, pro- 
viding about 6*5 per cent of the 
GNP of the Community, exclud- 
ing internal transport of private 
enterprises, has always been 
exposed to government interven- 
tion. Roads and railways were 
built with political and military 
needs in min d and often these 
took precedence over the needs 
of the economy and commercial 
considerations. This is probably 
more true on the Continent 
than in the UK, but everywhere 
the competing claims of airways, 
rail, road and shipping on 
inland waterways as well as 
maritime have a political 
dimension and a bearing cm the 
industries providing the means 


of transport. , 

The divergence of interests is 
reflected by the extremely 
vague provisions of the Treaty 
which, in Article 75 (a) and 
(b), simply tells the Council 
that it should, within the tran- 
sitional period, agree “common 
a ales” applicable to cross- 
border transport and “condi- 
tions under which non-resident 
carriers may operate transport 
services wkhin a member 
state.” Reaching the pinnacle of 
vagueness, the Treaty adds, in 
paragraph (c), that the Council 
should adopt also “any other 
appropriate provisions." 

Compared with the much 
more specific instructions re- 
garding agricultural policy, in 
the field of transport the fathers 
of the Treaty left the Council 
very much to its own d evices. 
Though these did not prove 


European Court, and this, is 
the conclusion reached by the 
Advocate-G eneraL He rejected 
the Council's argument, that 
Article 175 had to be read to- 
gether with Article 173, which 
gives the court jurisdiction over 
complaints . . .concerning the 
legality- of measures taken by 
the Council and the Commission 
“in proceedings .Instituted by 
a member state," the Council or 
the Commission . . The fact 
that Article 173 leaves out . the 
Parliament did not impress the 
Advocate-G eneraL 

The Dutch Government 
placed on the table an interest- 
ing proposal which would 
enable the court to satisfy the 
desires of .the Parliament and 
of the Commission without 
explicitly censuring the Council. 
It suggested that the court 
should, extehd to transport the 


Legislative projects which the Council should have decided, 
i f w i w iiiig to the Advocate Generals ...... 

NEW MEASURES: ' . . . ' , 

m Harmonisation of social measures in inland aMpptag; ^ 

(2) Co-ordination of Mtienal systetos of taxatio^ ter heavy goods 

(3) WeSt? and measures of heavy goods yCliid es (the Jugger- 

nauts) and supplementary rales for -construction and 
operation; ' ^ . . • - ' 

(4) Hoad <nilage between member states; 

(5) Access to the inland shipping market. . .. 

AMENDMENTS ' . : _ , , 

Five amendments of earlier regula tio n s (No. 1191/69, 1192/ 
69. 269/65, 2164/76, and the first regulation of the Coundl of 
July 23, 1962). H® most important of these im probably Regulation 
3164/76* es tablishing quotas for haulage between member Mates. 


adequate to the task, it cannot 
be said that the Council did. 
nothing. It approved a number 
of the 24 draft - directives and 
regulations submitted by the 
Comndssion. The present' case 
is about the 14 proposals which, 
according to the Com miss ion, 
are still on the table. * 

The first line .of defence 
adopted by the Council was a 
d »rtiai of any - capacity of- the 
Parliament to bring such an • 
action into the court. ' Article 
175 of the Treaty provides: 
“Should the Council or the 
Commission In infringement of ■ 
this Treaty refrain from reach- 
ing a conclusion, the member : 
states and the other institutions 
of the community may bring 
the matter before the Court of 
Justice to have that infringe- 
ment placed on record.” 

Read on its own, this would 
include Parliament among the 
“other institutions” which 
may bring a. case before -the 


principle it employed when 
declaring the freedom of 
services and the freedom of 
establishment to be directly en- 
forceable In national courts. 
Thin happened after the Council 
failed to make regulations to 
that! effect within the transi- 
tional period. 

'•The Commission did not .sup- 
port this proposal, arguing that 
In view of the vagueness- of the 
, Treaty provisions for transport, 
direct enforceability was not 
yet on the agenda, though it 
-might become so, should the 
Pminril continue to fail to act. 
- ' The Advocate-General avoided 
: this prickly issue with a lawyer’s 
.craftiness which commands 
admiration: saying that direct 
enforceability in national courts, 
even if sanctioned by the court, 
would not excuse the Council 
from the duty to regulate as 
required- by treaty in Article 
175, he proceeded to. deal with 
the 14 proposals of toe Commis- 

B .1 * *• .*!— 'jviyA •••••- 


felon, and his conclusions may. 
provide some guidance to what 
the court is likely to do. 

One is glad to note that he 
dealt mercilessly with the two 
proposals which .would have led 
to a great expansion' of the 
Brussels bureaucracy and 
nothing else. In one the Com- 
mission proposed to establish an 
“ observation system ” for move- 
ment of goods by ran, road and 
inland waterways between the 
member states; in the other a 
similar system was proposed for 
traffic with certain third 
countries. 

The second proposal was 
rejected by the Council (which 
the Commission did not seem to 
know at the outset of the pro- 
ceedings), and the Advocate- 
General exonerated the Council 
in respect of both because they 
fell trader the completely in- 
determinate letter (c) of Article 
75, leaving the Council dto 
cretkxn in deciding what are the 
“other appropriate provisions.” 

For the same reason the 
Advocate-General refused to 
censor the Council for j»t- 
having dealt with the Cominis- ' 
sion’s proposal of Community, 
support for infrastructure pro- 
jects of Community significance, i 

The remaining 11 proposals 
are all based on the somewhat 
more specific paragraphs (a) - 
and (d) of Article 75, and the 
Advocate-General divided them 
into two groups. Six concern 
harmonisation in the field of 
social and industrial relations, 
taxation, technology and state 
intervention, as wen as the 
establishment of a common plan 
for transport capacities, all new 
proposals over which the. 
Council could not agree. The 
remaining five were amend- 
ments of existing regulations, 
and the Council argued that it 
had fulfilled its treaty obligation 
when passing the regulations- in 
the first instance. 

The Advocate-General did not' 
agTee. When the Commission 
proposed changes, the Council 
should have decided by either 
accepting or rejecting the. prof:' 
posal, or changing the regula- 
tions unanimously in accordance- 
with Article 149 of the Treaty., 
The Advocate-General held that 
the Council failed in its duty in 
10 out of the 14 proposals of 
the Commission. We have only 
a short time to wait to see if 
. the court will endorse his 
opinion. 
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formerly Continental IlHaois when he joins London Shop. -*■ ■ „ _ : 

Bank’s' general manager in . CRY STALATE HOLDINGS has Mr B. C- D. Wood has been 

jpraqcq. „ . _ ‘ appointed Mr A J. Trotter as appoint ed ma n a gin g director of 

e£opS Mr^.^J.^^an, ^^fcs. dir SSn Sfib SS^for^h’the power^w^ 


Mr B. C. D. Wood has been 
^point ed ma naging director of . 
ELAB-EXEM, with respousi- 


SE. rsTfc ’Sousas* sl \ sks™* to MffcEgap 

should be iSre fully exploited. ^visions in Northumbrian^ 

As a first step it has appointed iofoed the He was mana^ng director of 

these two experienced European ? aurIE. MIL- Welwyn Resistors. 

bankers to the management - * 

in TmhImi BANK 4c CO, stockbrokers. tewh-rt linden has become 


in London., 

Mr HcSloy,- who was respon- 
sible -for Continental Illinois 
Bank's operations .in several 
European countries. Franco- 
phone Africa and the Middle 
East, joins Standard Chartered 
as general manager, Europe: He 


Changes at 
French Kier 


tUVlblUUt] UA — — 

He was managing director of sir Paul Burgess and Mr. 
Welwyn Resistors. R. F. P. Wright have -become 

* members of the Stock Exchange. 

Mr Robert linden h as b ecome associated . with - ALBERT'. & 
BRISTOL A WEST BUILDING- SHARP -&.-QO*, stdddrirdm ' 
SOCIETY’S general manager.. - . * i - 

Formerly deputy general mans- Mr David SeaipMs, chairman 
cer, he succeeds Mr Harry ^ . 'managing ", director '- -of 
Chadwick who has retired. Abbey ..Glen Groups haf; ^bten- 
Before his appointment as appointed chairman ofL the 
deputy' general manager earlier ASSOCIATED' IAUNDRIES 


nCIlUl " lcl "Before his appointment as appointe d ch airman of the 

Ettt, joins St anda rd Chartered , mT nmns deputy general mraager earlier ASSOCIATED" 1 ' . IAUNDRIES 

as general m a n ager. Europe He FRENCH KIER HOLDU-U P B __ Tjnden was the SUPPLIES CO. ' - • ' •" 

succee&Jb iS watsmTwho has appointed IfcT . Oiritem ^Ssh^xeS^ S™* 1 ?** ^ ,,, , 

has retired. n til Mr P. J. N. Elswerth his bten 

Mr BOuckaert has been * appointed mana ging director Of 

appointed an anistant general ’ p Ai^t^otBaboodt ' Mr Robert Millar has. joined FORSHAWS ^BURTONWOOD 

manager with Standard Char- SS na i bb is presently H J HEINZ CO. as financial couh BREWERY. Mr Ebwo^th was 

tered. : S^SS&nanbf ^ ^BuSStand He was previously appointed -company eecretary in 

Mr Michael HcWUlbcm, group . ^Sm^^?*^ldings. director of finance and.- admini*: 1978 and appointed- to the board 

managing director; said: “It is .^SSSliara ^Ssobeen made stration with the - International in 1983. ........ 

my intoitiaa .during the craning ^dir^torate of certain Playtex (UK) group of companies 

months to recruit further Shridiarv companies at French (playtex and Max Factor). At ABARTHOBPE OILFIELD 

experienced bankers, in con- . j^er I^Sp«ty investments. Mr * SERVICES Mr A. B. (Sandy) 

junction with these two appoint- p m Holmes has been appointed w , «. , w , nM accictant- Thomson becomes director and 

meats, I am confident that this « fiSElKudi KierHomes aS^tS general manager, S&X SL (John) 

wffl be welcomed as a signfi- LTmade Mr A M. Gammage, WUJS Lonsdale is made sales director 

cant initiative in furthering Sr IX BL HolUnd, Mr pTM. ereuo treasurer of and BIr R. G. (Rob) GoodaR has 

Standard Chartered’s objectives Holmes and Mr X R. F. Raw * Aucot- been appointed commercial 

in Europe." directors. Mr Holmes has also " rL .,: f _ Ll director^ Arbarthorpe. is whoUy- 

* been appointed m a na g i ng direc- ANSAE ONEh as appointed Mr ownc ^ by T add ale Investmenta. . 

Raves has retired Tony McDonald director -of - * .. 

Mr. Benzyl Sequoia has been x^-l, thR kU-m but remains a market and product strategy.- . ^ Crowe ihasi been- 


Sequelra has been fro6l ^ board bnt remains a market and product jstratogy. . j(r Jonathan Crowe bas" been— 
,n 5“*8L4r director o£ French Kier Property - * •• ■ appointed manaring dlrectorof 

SSJSS'^SfiL. MAN ag ^ Investments. Mr AnH»o: - H. Hall has been ^ATE PALM DEVELOPMENTS. 

MENT GROUP (UK). The sub- As a result of these appoint- s jolnt venture company formed- 

sidiary companies he wfll have - me nts, the following changes S two years ago by Twyford Bant 

responsibility^ for . are CMC have been made. Mr Holmes ^ Laboratories and LandeU MillS^ 

Information Processing Services, has resided as a director of tumooni as AjBodat(f to develop a world-. 

CMG Information Services for Robert Jdarriott Group. At managing airecuiE. .... wide market for the sale of ' 

Associations, and CMG Informa- Robert- Marriott Limited, Mr- . + - - tissue cultured date palm trees. .' 

.tiou . Procesing Services North- Holmes has resigned as a direc- Mr S. C Whitb re ad, chairma n Mr Crowe retains the position 'of. 
erh. ■ He had been managing tor and man a gin g director. Mr . thread * Company, haa business development manager 
director of several subsidiaries. G* A Norman has been appointed appointed a norhekecutive at Twyford Plant Laboratories. 

mana gi n g director. _ .. . • «r nnnnrN’GTOVS’ .•* . 


Mr Sam Wainwright and Mr as a Oirector or aTencn aivr F7~W.' "ridburv “ r: POUNDSTRETCHER has been 
Stuart McDowaU have been Consttuction rad certain of Its ^ ; SrJSSS “ to^newly-created 

appointed new part-time mem- subsidiary companies. Mr Raw __ ~ , * . ts- ;. i_- t mnr kflting director. He 

here of die MONOPOLIES AND - has resigned as a director in Mr J. MIchariBroWn bis been “ marketing 

MERGERS . COMMISSION. ' Sir: order to concentrate onius major MUrecto^X^^: ager i 5gi)ecember 1983, Join- 

Alan Neale has been ! re- ■■ B0WEN A 1 ^ ASSOCIATES. , ing j e tsave Where he had 
appointed -a deputy chairman for ton marketing manager for five" 

i.ftnttarrpmod o£ m month, RS-f tOme-*** 


director of BODDINGTONS’ - . * - 

SJr BREWERIES. He succeeds Mr Mr Michael Bebinsen of 
to * director of French Kier ^ POUNDSTRETCHER has been 


POUNDSTRETCHER has beto > 
promoted to the- newly-created 


h^- penod of tra ^ t£e“^oupT“lfr r Following the ammal mee 

frcmi Shy 1. Mr Warawrigm ^ ^ Turner has been ap- ol the Sottish unit of 1 
m . .managing ^director of . wV. SrOCKETCHANGE Mr WIU 

National Girobank and a mem- 


manager in December 1983, join- . 
ing from Jetsave where he had 
been marketing manager for five' .-' 
years. ' 

Mr R. C. : (Dick) Vale hto been . 


was .managing director of ctirBcmr tosucceedMr STOCK EXCHANGE. Mr William Mr R.C.(Dick)Vale hto been 

National Girobank and a mem- Ba o« ensnH»i Hvrootnr Mr J It-. Carmichael was elected -chair- appointed divisional director of 
ber of the board of the Post iSSSLriid SSTraakS Crtta VL Brown; PHILIPS MAJOR APPLIANC^. 

-Office, from 1977 and deputy Mr M. P. W. Scarth have been deputy chairman. Mr Carmichael. Prior to his UK rapotetoorat, 
chainnan of the Post Office from appgtoted regional directors. Mr -aetocur partner of Aitken Camp- Mr VaJe held the posotionjrf vi^- 
1981.-. until -March 1985. He b. Scan, a dfrector, has become bell rad' Co„ stockjobbers,- president and general manager 
remains a. non-executive board responsible for London area Glasgow,; Is the first- ex-jobber in Philips Canada responsible 
-member of- the Post. Office. Mr contracting.- At French Kier ever to be elected to tim P°st. fo r TO mmerdal and ^servlce. 
McDowaU is aenior lecturer in Developments. Mr P. W. Ben- Mr Brawn is a partner ^ Camp- 

economics at -St Andrews Upi-' nett rad Mr- E. Airey Hava been beU Neill rad Co, stockbrokers, professional .divisions in the 
verity. . appointed directors..; : ..Glasgow. . r 1 : 'v * . region. 




• . .central Canadian region. 






.. " -■ ••• . : '■/ v/vv 

-'-I ,-v 

FOUR REASONS WHY 


COMPUTER COMPANY 


A monument to the fine art of living 

in NewYbrk 
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1 W68. 8-bttH6-btt desktop system. 

Offers multiple operating systems and a CPU ’design which 
enables it to run both 16-bit and 8-bit software, inducing 
RM COBOL, BASIC, and aH CP/M -based programs. Also 
supports Word Processor U and PfPS, SORD's unique Parr 
Irtfotmabon Processing System, which integrates spread-' 
sheet, data base, graphics, text processing and . 
progr a mming functions into one system. . ... 


WQ43SX. 16-Mt multi-user system. 

Features multiple operating systems (including multi-user 
Concurrent DOS 3.1 and MS-DOS™ version 2. 0). IBM 
terminal emulation and full language support (FORTRAN, 
LEVH. II COBOL™, MBAS 1C. PASCAL, C. and Assembler). 
Also features PIPS. 





“CAD-BRAIN”. Turnkey CAP Package. 

LOw-bdst/hf^-poviored hartwarefcoftware package that 
brings computer aided design within the financial reach of 
the independent designer. Also suitable, of course, for 
large firms. Features high- resolution 1024 x 780 dot color . 
monitor, a complete range of built-in design elements 
("primitives”), and fen graphics features. 


8-Mt mtdtl-uaar system. 

The cost-effective way to bring office automation to your 
whole staff. Features PIPS, compter BASIC. ANSI-74 
COBOL FORTRAN -00 and assembler. An excellent 
workstation lor use in SORD's local area network (S-NET). 


" : ' -jf 
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In the heart of Manhattan 
stands a hotel where the 
service, the exquisitely 
refined facilities and the 
luxurious decor have 
established a veritable 
monument to the fine art 
of living in New 'fork. 


The Hotel ParkerMeridien, 
experience the fine art of 
French living. ■ 

For reservation: Hotel Parker Meridiem 
118 West 57th Str„ New York. NY 10019; 
TeU (L2121 2455000 . or call “Meridiem 
Reservation Inieraaiiona]'’ (MR1) 
49L3JJL6 in London. 

There are over 40 MerkUen hotels 


ji// 1 


worldwide, in Paris, Montreal, New York, 
Boston. Houston, San Ftanctsco, Newport 
Beach/ LA, New Orleans, Rio, Bahia, 
Cairo, Kuwait, Jeddah, A1 Khobar/ 
Dhahren, Abu Dhabi, Tokyo, Hong Kong, 
Singapore, Colombo, Athens, Portugal, 
Dakar— and many other cities. 

Opening soon in Vancouver. 


iggsiiagy 


Japan’s fastest growing computer company. 


There are over 40 MerkUen boiels Opening soon in Vancouver. 

The international hotels with a french touch 

Travel companion of Air France 


► CONFBrca COCTOKAHON Kyobaw Krl BWa. --12 View 2-ctnaie. Chooao. Tokyo 104. Jijua TeL (031 Ml -81 II THoo 212TNS SOHO J hi HJMjai wo .Vrfjjm 
Sben COMWrm STSTSMS (OJC, LTD. KMm DM tan. WMlIteM StiWl. London VIP sao W- <l> «1 078’ Tl*. wSi. 

r*M DOS ■ • iWSMd iwfcnwl. <K Oge* fteuewi CdfluwMn. Ufr DOS e ■ nmrnah M Hcoot Caqp«w» C»C*..a . wnwwk 
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More like 

you're flying 


up 


^ Most 
I comfortable 
place to rest your 
head. 


Contoured support for 
the small of your back. 


3 When you tilt back - 
the seat cushion tilts i 


Put your feet up 
it's made for it. 


TWAs new Ambassador Class seats are a new expenence. 

IV WAS lie** FKmfftoand from America will never theAtlanticFlyTWAs747 Ambassador 

be^ea^Z“yTelaxon ClasaTheyfebeingflttednowmostofour 


Noother business dass has seats like 


dassseats-The/reexclusive to TWAs 747 

AmbassadorClass. , , 

To sit in them is to float. Perfectly relaxed. 

They curve to support every pat of your 

bodyThere's even a spedal legand foot rest 


the flight. Work in comfort Sleep serenely 
Of course these seats are only six 
across. There's plenty of leg room and 
plenty of space all round. 

Try the new experience of ftaaiingacross 


747 fleet will have them by mid June 
But you can always enjoy 6-across 
seating on a//our transatlantic aircraft. 
YourTWA Main Agent will tell 
you all about it. 


leading the way to the USA 
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Ford to reduce 
development 
jobs in Europe 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


FORD OF EUROPE has told its 
5,000 research and development 
(R&D) staff in Britain and West 
Ger many that one quarter of th ei r 
jobs will have to go by 1990. 

The group has made dear that it 
is the price Co be paid if Ford is to 
keep up its present pace of product 
development in Europe and to 
maintain two major development 
centres there - at Dunton in Essex, 
where about 2,500 are employed, 
and at Merkenlch on the outskirts 
of Cologne, which employs 2,000. 

Other product development staff 
are based at the two proving 
grounds: Boreham, near Chelms- 
ford in the UK and Lommel in Bel- 

gram 

Ford suggests that the time al- 
lowed for the reduction will enable 
it to achieve the reduction in the 
w or kf orce by natural wastage and 
there should be no need for forced 
redundancies. 

The employees were informed 
about the group’s intentions after a 
surge of rumours that the Merken- 
ich facility was to be dosed and 
R&D concentrated at Dunton. 

Ford has given a warning that it 
must be able to match the lowest 
costs of other sources of engineer- 
ing in order to keep the two centres 
operating. 

Apart from the 25 per cent reduc- 
tion in die number of berth hourly- 
paid and salaried employees in the 


product development area. Ford is 
insisting on more flexible working 
arrangements between the UK and 
West German facilities so that they 
can he kept working at full capaci- 
ty. 

Ford said it intended to “maintain 
the product cyde as before" - which 
in the case of cars means that a ma- 
jor change would be made to each 
model range after five years. 

Rationalisation of the product de- 
velopment operations aze in line 
with Ford's declared intention of 
getting more efficient use of its de- 
sign, engineering and other re- 
sources around the world - includ- 
ing those of its 25 per cent owned 
associate Mazda in Japan. } 

Mr Bob Lutz, who returned last 
summer to be / , fra»*7 naTt of Ford of 
Europe after a sharp drop in profit 
- which continued in 1984 - ex- 
plained recently: There is absolute- 
ly nothing indecent about Ford of 
Europe designing a tra nsm ission 
for North America, or North Ameri- 
ca designing an engine for Ford of 
Europe. And that type of thing is 
happening.” 

Ford has not made its intentions 
crystal clear but in future it is likely ] 
that North American Ford will be 
responsible for the company's de- 
velopment of big cars for sale I 
worldwide, while either Europe or \ 
Japan will take the lead for small 


Ha 


UK NEWS 


Kenneth Gooding finds promising omens for BL’s return to the U.S. market 

Austin Rover prepares to spoon the honey 


TREVOR TAYLOR, the irrepressi- 
bly cheerful director of sales and 
marketing for Austin Rover, ex- 
plains why the BL subsidiary’s re- 
turn to the US. car market is such 
an important part of its overall 
strategy. 

Austin Rover sells most of the 
[ 400,000 cars a year it produces in 
1 the highly-competitive UK market 
or on the Continent where profits 
I are equally difficult to earn. In con- 
trast, the US. market is a hemeypot 
I “We have to sell more cars over- 
seas. And we have to sell more prof- 
itably overseas," says Mr Taylor. "If 
, the value of the dollar does not 
weaken substantially, we have a 
marvellous profit opportunity. Our 
entry to the US. market will be 
costly. But the payback will be very 
good". 

A new company, Austin Rover 
Cars of North America (Arena) has 
been set up and will occupy a head 
nffire . in Miami, Florida; employ 
first-rate and expensive people; 
have two distribution centres at 
ports of entry (still to be decided) a 
parts warehouse and, eventually, a 
west coast office in California. 

Mr Taylor says this is all worth 
having even though Austin Rover 
initially looks for modest annual 
sales of 20,000 cars a year in the 
U-S. 

The state-owned company, which 
recently reported an operating loss 
of £28m for 1984 against a £3m prof- 
it the previous year, did not have 
the Bnanriai resources to go it 
alone in the US. Neither did it have 
the management resources because 


it is concentrating on recapturing 
lost ground in continental Europe. 

So it decided on a partnership in 
the UJS. Arena is 51 per cent owned 
by Mr Norman Brarnan, a Miami- 
based businessman who since 1972 
built up a car dealership group 
which last year sold 15,542 cars 
worth nearly 5500m. 

Austin Rover selected- Mr Bra- 
man from several other potential 
partners ’because he is an entre- 
preneur who knows all about car re- 
tailing, has a clear idea of what he 
believes he can achieve - and we 
believe he can do what he says he 
will do,” says Mr Taylor. 

Mr P mjpftn ^haw- man nf Arm a 

President (chief executive) is Mr 
Ray Ketchledge, 42, who brings 
with him more than 20 years’ expe- 
rience with Volkswagen's US. sub- 
sidiary an d expertise in car whole- 
saling distribution. 

His first task will be to recruit 
about 100 dealers in time for the 
first cars to go on sale early in 1987. 

Since 1980 BL has been repre- 
sented in the US. only by the Jag- 
uar luxury cars. In that year the 
MG factory at Abingdon in Berk- 
shire was abut down for good; there 
was no room for a low-volume 
sports car in BL’s car model renew- 
al programme. 

At the peak, in 1977, BL sold 
35,000 MGs and 29,200 Triumph 
sports cars in the U-S. through 
about 5 00 dealers. (Jaguar sales, hit 
by ofl supply crisis, fell from 7,400 
to 4,400 that year). 


But BL bad little success with its 
mam-stream models when it at- 
tempted to sell them to US. custom- 
ers. The quality and reliability prob- 
lems endemic in the UK car assem- 
bly business in the early 1970s and 
the persistent failure of the compa- 
ny to meet model introduction dates 

- the US. market used to prefer 
“new” versions of every model to 
appear in the autumn of every year 

- contributed to this phenomenon. 

BL’s business in the US. was 

nearly killed off by the increasingly 
stringent safety and emission-con- 
trol regulations. Only the high- 
priced Jaguars were able to cope 
with the expense and Sir Michael 
Edwardes, then of BL, 

claimed his company was losing 
$900 on every MG car sold in the 
US. at the end of the 1970s. 

When Jaguar was sold back to the 
private sector- last year all the 
North American dealers and the 
former BL operations — fnrindrqg 
the headquarters at Leonia, New 
Jersey - went with it So Austin 
Rover must start again from 
scratch. 

■ Arena's first "convention" for po- 
tential dealers in Chicago 
month will be given a thorough run- 
down on the model with which the 
UK company will return to the UJSj 
the so-called Project XX, jointly de- 
veloped by Austin Rover and Hon- 
da of Japan. 

The cost of design and develop- 
ment of XX, which win replace the 
big Rover saloons in Austin Rover’s 
range, was wen over ClOOm. 


Honda win make its own XX 
rrwlpic in Japan and also some Aus- 
tin Rover versions for sale in the 
Far East and Australia. Austin 
Rover win produce its own types at 
Cowley, .near Oxford, as wel l as 
Wmida versions for sale in EEC. 
countries. 

The Honda and Austin Rover 
cars wiD share engines, trans- 
missions, suspension, steering and 
braking systems and some structur- 
al panels but the companies insist 
t ha t the models will be very differ- 
ent in appearance and specification. 

Is Austin Rover being over-opti- 
mistic? It is looking for initial sales 
of 20,000 cars a year rising quickly 
to 40,000. Market forecasts suggest 
that the omens are very good. Inde- 
pendent -but interested - onlooker, 
Mr John Grettenberger. the 
General Motor's vice president who 
is general manager of the Ca dill ac 
car division, predicts that luxury 
car sales in the US. will grow for 
nearly one third from the 1982 level 
to Um by 199a 

Ge points to this evidence. Be- 
tween 1982 and 1990 the number of 
households in the US. will grow 
from 85m to 99m or by 15 per cent. 
But foe number of h o us e h ol d s with 
an income of 550,009 a year at 1982 
prices - those with the pur ch a s in g 
power to buy luxury cars - will 
jump by 79 per cent, from 7.7m to 
14m. 

Not only will the U.S. have more- 
affluent households, it will have 
more well-to-do youthful house- 
holds as weH The $50,00 0-plns 
households will increas in gly be 
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up of individuals in the 35-44 
year old age group - the. group 

which Austin Rover hopes to attract 
■with tiie XX. 

These facts have not escaped oth- 
er car producers. Mr Grettenberger 
has bran given the job of reviving 
somewhat sluggish Cadillac sales 
and in 1987 will add to the range a 
two-seater designed and produced 
in collaboration with the Ita li a n sty- 
list Pininfarina. 

That will be an “ultra-luxury* car 
with a price to match, as will be 
Chrysleris model to be made with 
the help of another Italian compa- 
ny, MaseratL Ford is joining in with 
European imports and has set up a 
separate dealer network to handle . 
the Me rkur models built in West 
Germany «od heavily based on the 
Sierra and new Granada. Some 
Ford executives believe the compa- 


ny can sell 100,000 a year of toffee 
European imports. 

Then Austin Rover wiH meet 
headron competition from the Hon- 
da version of XX. Honda has-set up 
a second dealer network, using foe 
Acura name to distance foe' XX 
from the rather cheap and dutiful' 
image Japanese care have injfhe 
US- Honda, too, hopes to s^I 30,000 
cars a year.-' /’ 

Austin Rover still has'onie highly- 
important derision to make about 
its re-entry to theU-S. What’ should 
it name XX when it goes cm sale? 

- The one name whirii stffl means 
something and has'ajiosztfoe image* 
in the US. is MG. Arcna is about to 
start the market research to see if 
that is the right manque fot-a tan- 
ry, imported car or whetoer'another 
name should.be uswHi^lJteXX; ' 
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BY DOMINIC LAWSON 

THE FIRST oil discovery in Surrey, 

smith PngTand, is many thnas larg- 

er than originally realised. The Pat 
mer's Wood oilfield, near the village 
of Godstone, is now thought to be 
similar in size to the Humbly Grove 
field in Hampshire, the UK’s second 
laiyrt onshore nilfiftld. Thp taggant 
is in Dorset 

After the initial discovery of the 
Palmer's Wood field in 1983 - 200 
metres from the M25 motorway - 
by the US. oil company Conoco, it 
had been felt tfwt the field would 
prove to contain about 2m recover- 
able barrels of ofl-But during sty 
TTMHitiuc nf produc tion testing, the 
partners in the field have been sur- 
prised to find that there has been 


no drop in oil pressure or the rate of 
production. 

The partners now believe that the 
find ghmiid contain at least t(hn re- 
coverable barrels of oiL An untested 
eastward extension of the structure 
goes under the village of Oxted amL 
if this is found to be .oQbearing, 
then it is believed that the field 
might contain about 20m recover^ 
able barrels of ofi. worth , over 
5500m at current spot market oil . 
prices. • .; \ ..- 

The partners . : have ;' -been 
searching for a suitable safeto drill ' 
further exploration webs, hut have 
yet to comeup with a choice they 
are confident will not cause strong 
local opposition. 


The smnecoai&ort&imi, which con- 
sists of Conoqa/atid the.UK compa- 
nies Tricea^®^'<3i8rte?house, 


The ^ean^ gfeg a is , planning to 
suhmit'a dfevrfcrajient'filan for. the 
Palxnes’s'Wood^^i totee.Govern- 
ment next year-and begin produc- 
tion from existfog wefcspgk as soon 
as. approval is granted ! 1 ^ ■ 

This year is Kketyhriseejm ag- 
gressive UK onshaire exploration 
pi < %pain ithtfbyjfog & teB nal miqflyfl 
industry. That is partly because 
companies want more dflta-brfore 
the opening of bids in tbefirst&a- 
shore licensing round- •> • 
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Mutual to Fast rise in toimsm 
relaunch to Britain predicted 
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In the computer industry 
bci ng out in front gives the clearest view 

In our view, the most effective use of techniques now standard In the industry fbrboth us and our clients. So thattoday our 

am m 11 *- * s a. ■ Ital — —a — i!l,» * m ■ " " it a ai 


computer systems is based on a thorough originated here. 


understanding of your business goals. 


client list reads like an international 'Who’s 


Our objective is simple To make your Who’ in business. 


We're Hoskyns. One of Europe's largest company more efficient Better informed. 


computer services organisations. 

After 21 years of solving problems in 
almost every business sector, we know 
exactly what you can and can't do with 
computers. 

In fact, many of the ideas and 


any more efficient Better informed. We can show you how to use 

And, above ail, more profitable. computer systems effectively. All you have 

This approach has been successful to do is ask. 

Telephone the Marketing Manager on 

„ „ I m\mrn n 01-242 1951 Or write to 

w QS Hoskyns Group Limited, Africa House, 

IWwimjf ■ IV 64-78 Kingsway, London WC2B 6BL 


hoskyns 


MAKING COMPUTERS WORK FOR YOU 








relaunch 

business 

By Usa Wood 

MUTUAL of Omaha, one of the 
world's largest insurance compa- 
nies, is to relaunch its private medi- 
cal insurance business in the UK. 

Mr Deny Andrews, the recently 
appointed managing director of Mu- 
tual of Omaha International, the 
UK subsidiary of the Mutual of 
Omaha Insurance Co. said: “Would- 1 
mately aim to be number one in the 
British private health insurance I 
business." 

The British private health insur- 
ance business, estimated to be I 
worth around £470m, is currently 
dominated by British United Provi- 
dent Association (Bupa), with 
around 70 per cent of toe market 
and Private Patients Plan (PPP) 
with around 22 per cent 
Mutual of Omaha, a commercial 
insurer, has been represented in 
toe British private health insurance 
market for some tune but its pres- 
ence is negligible. It has also been 
involved in the personal accident, 
travel and property insurance mar- 
ket 

No details are being given as to 
the planning investment in the new 
venture, which, Mr Andrews 
claims, will be considerably differ- 
ent from those operated by Bupa 
The major insurers have steered 
clear of areas such as co-insurance 
with their clients," said Mr An- 
drews. "We will aim to take a more 
flexible approach to private medical 
insurance which we hope will be at- 
tractive to companies trying to miti- 
gate costs of private health insur- 
ance schemes.” > 
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BY ARTHUR SANDLES = . • 

LONDON’S supply of hotel rooms 
may become under even greater 
pressure if a report warning of a 
huge increase in tourism over toe 
next few years proves to be accu- 
rate. 

The publication of the latest Min- 
tel report, suggesting that the UK 
will be receiving 13m tourists a year 
by the end of the decade (it was just 
over 9m last year), comes, only a 
few days after the British Tourist 
Authority (BTA) was predicting 
25m by toe end of the century. The 
BTA projection included business 
and other visitors. 

American Express added its voice 
yesterday to those of foreign tour 
companies and travel agencies, 
which say they are already having 
problems in finding rooms. “1985 
will be the year that the “no vacan- 
cy" sign goes up over the UK," said 
American Express. “Advance book- 
ings for our package holidays to the 
UK from the US. are up by 38 per 
cent over the record levels of 1984." 

In recent months there have been 
several announcements of new ho- 
tel projects throughout provincial 
Britain. In London, however, plan- 
ning restrictions and building costs 
have hampered a further expansion 
in the number of hotel beds. Con- 
cern has also been expressed over 
whether the Loudon area has 
enough airport capacity to handle 
more visitors. . 

The latest Mm tei report suggests 
that by 1990 foreign visitors could 
be spending over E3-5bn (at 1984 
prices) on their trips- to the UK, a 
rise of 40 per cent in real terms. As 
far as toe number of US. visitors is 




concerned, thaji nggfe* be varia- 
tions as aurency|5§Bdiange rates 
fluctuate. . . • 

London will take toe brunt of this 
growth , Mmtei suggests, " As one of 
the wodtfs great ; cities, London 
takes very nearly OO.per dent of an 
expenditure by pvgraeds viators, 
with about half .togyfeliois to Ton- 
don making their-first trip to this 
country” . 

Mintd comments “We see this as 
a major challenge to the tourist in- 
dustry, which needs to strengthen 
tiie pulling power of the rest of the 
country in order fo.aiax toe first-, 
time visitors to London to return 
and explore other parts of the coon- 
tzy, as well as seeing London for a 
brief second i . 

The report next big 

tourist boosts for the UK wfll be'the 
Queen's gokien jubfleerelehrations 
in 2003, or the coronation bf foe 
Prince of Wales. 

Various hotel rhamc in London, 
have denied that iVwirton is^or will 
be, completely full this year, but 
have confirmed that g rou p- book- 
ings from tottr comp anies are virtu- 
ally unacceptable now. _- ' - 

Another Mmtei report' discusses - 
the UK package .tour industry, it 
comments : on the cbnsolidatian of 
sales into the bands of ax big coot 
panies and on . the lack of earty 
bookings this year. Ttiiyfack, says 
Mintel, “will inevitaBIy l&d to. the 
collapse of some tour operators." 

r Pu j> li *xions. T ArmtdA 
WC2R 3DH Reports .. 
ewjowwin (C3751 Available in 

volum ** ( C4Z5 ’ * 395 


Estimate of first Surrey oilfield 
upgraded to over 10m barrels * 
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offered no help 

losses 





Wf JOHN MOORE, CITY CORRESPONDENT 

FINANCIAL assistance wfll be responsible for ensuring that there 
offeredhy Lloyd's of I/mdon to help were assets available to meet the 
a group of insurance underwriting riaims of policyholders. "The secur- 
membera to meet EfiOm of losses, ity tuiderlying Lloyd’s policies is of 
- Mr Peter Miller, Lloyd’s chairman, paramount importance," 

said yesterday. - Members of the Minet underwrit- 

er Miller made Lloyd's policy mg syndicates, managed by the 
dear jestsxday in the wake of sur- group's Bichard Beckett company, 
'prise losses of £60m that have fall- are to be allowed an extension on 
" imWtoidfirwriting members whose the usual deadline for showing that 
affairs are managed by Mmet Hold- they have enough money to meet 
broking group, their insurance liabilities. The date 
•7jMr~ MiHec, himself one of 1,525 has been extended from May 31 to 
pnderwritmg members grouped in- July 3L 

to insurance syndicates under the “I regret that it is not possible to 
ffi ff^Aganfent of Minet. said that it -consider an extension of the solven- 
nywt be remembered “that under- cy test requirement beyond July 
writing members at LIoycFs under- 31," said Mr Miller. “Lloyd's itself 
write with unlimited liability and has a statutory obligation to file a 

are- responsible for all their under- return of its global solvency to var- 
writing liabilities.^ ious regulatory authorities around 

Lloyd’s itself, he sard, cannot of- the world annually.” 
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fer financial assistance and the cen- 
tral fund, designed to protect the in- 
terests of Lloyd's policyholders, “is 
not available to mitigate any hard- 


Mr Milter argued that “it would 
be Hwrirahie in these circumstances 

if the TniHTid Revenue could be pre- 

vailed upon to grant - immediately 


HOT oViUUUUc UJ imugntr tmj uruu- voucu u^aui iw 

sjjjp cnfW wi by names (the under- - full loss relief in respect of the as- 
yrWn g members) in meeting their certained amount of loss incurred 
obligations.” by names." Losses at Lloyd's are an 

Mr Miller aid that Lloyd’s was allowable item for tax declara ti ons. 

Lloyd’s underwriter 
‘accepted Pissarro 
painting and shares’ 

BY RAYMOND HUGHES* LAW COURTS CORRESPONDENT 


Vauxhall 
faces 
escalation 
of strike 

By Brian Groom 

VAUXHALL MOTORS, the Gen- 
eral Motors UK subsidiary, faces a 
twin threat of disruption at its Lut- 
on Bedfordshire, plant cm top of the 

dispute that has halted production 
and caused more than 2,000 lay-offs 
at its Ellesmere Port factory on 
Merseyside. . 

Three hundred Luton electricians 
will be balloted on whether to sup- 
port their 150 colleagues at Elles- 
mere Port who have been on official 
strike since last Wednesday in a de- 
marcation dispute over the man 
ping of robotic equipment 

Meanwhile, 7,000 members of the 
dominant engineering and trans- 
port i ?rwnn& at Luton wiD hold a 
Tni>« meeting tomorrow on a sepa- 
rate issue - the company's refusal 
to pay employees who were laid on 
for two nights and one day in an 
earlier dispute over a nightshirt 
worker who was dismissed and lat- 
er reinstated. 

Shop stewards have not so far de- 
cided on a recommendation, 

There is no sign of an early end 
to the Ellesmere Fort strike, which 
is ewmrfwg the loss of £2m worth of 
VauxhalL Astra cars and Bedford 
Astra vans a day at showroom 
prices. The lay-offs were announced 

on Tuesday night. 


UK NEWS 

Ford suffers legal setback over 
personal car imports to Britain 


BY A.H. HERMANN, LEGAL CORRESPONDENT 

FORD has lost another round in its 
fight to prevent its right-band-drive 
cars being sold on the European 
Continent- where the prices are of- 
ten cheaper than in the UK — to per- 
sonal or unofficial “parallel" import- 
ers to Britain. 

An appeal by the company 
against an EEC Commission ruling 
that it should either continue to 
supply right-hand-drive vehicles to 
such importers, or forgo some ben- 
efits conferred by selective distribu- 
tion agreements, should be dismiss- 
ed. the European Courts Advocate- 
General said yesterday.' 

The Advocate-General, Sir Gor- 
don Slynn, concluded that the Com- 
mission was right in saying that by 
effectively restricting parallel im- 
ports, Ford was preventing an im- 
proved distribution that was of ben- 
efit to consumers. The European 
Court is expected to accept his rec- 
ommendation. 


Although a setback for Ford, 
which in May 1982 ordered its Con- 
tinental dealers to stop supplying 
cars to UK residents at prices up to 
30 per cent less than those in Brit- 
ain, the court action has been par- 
tially overtaken by events. 

Under a Commission directive 
announced last Decembe-, and 
which becomes effective next 
month, the Commission is allowing 
manufacturers to differentiate 
prices within individual EEC mar- 
kets by up to 18 per cent before 
taxes for restricted periods, without 
risking action under Treaty of 
Rome rules requiring the free 
movement of goods. 

At the time Ford ordered its deal- 
ers to stop supplies, the Commis- 
sion bad been considering the com- 
pany's application for a selective 
distribution agreement. Among the 
benefits conferred by such an 


agreement, which exempts the 
manufacturer from some of the 
Treaty of Rome restrictions, are li- 
mitation of numbers of dealers, de- 
fining of dealer territories, the limi- 
tation of competition between deal- 
ers and their freedom to pass on 
cars to unofficial retailers. 

The Commission reacted by issu- 
ing a preliminary decision which 
am o unted to an order to Ford to 
continue supplying the right- 
hand-drive vehicles. 

The European Court annulled the 
initial decision on appeal and de- 
clared that the Commission had no 
power to make such an order. 

Ford’s present appeal is against a 
final decision by the Commission 
refusing approval of a selective dis- 
tribution agreement on the grounds 
that, with right-hand-drive vehicles 
no longer being supplied, the dis- 
tribution agreement no longer ben- 
efits consumers. 


Builders plan country town projects 

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


A CONSORTIUM made up of 10 of 
Britain's biggest house builders 
yesterday warned a site on the 
fringes of London for the first of a 
series of “new country towns.” 

Their planning application for a 
development to house 14JKJ0 people 
at Thurrock, in south east Essex, is 


in the heart of the metropolitan 
green belt in which there are strict 
building controls designed to pro- 
tect countryside from urban sprawl. 

The consortium said it planned to 
submit two further applications 
within a year for develop- 

ments in the south east of Eng l an d. 


It expects the applications to raise 
much controversy. 

A public inquiry into the Thur- 
rock plan will be held at the end of 
this year followed by a decision 
from the Environment Department 
on whether or not it should go 
ahead 


State pension plan 
likely to be 
phased out gradually 

BY PETER RIDDELL, POLITICAL EDITOR 


THE STATE earnings-related pen- 
sion scheme (Serps) is likely to be 

phased out over a period of years to 

ease the immediate impact upon 
employers and the Treasury. 

Cabinet agreement appears to be 
near on the future of the scheme af- 
ter intensive discussions over the 
last few days involving, among oth- 
ers, Mis Margaret Thatcher, the 
Prime Minister, Mr Norman Fowl- 
er, the Social Services Secretary, 
and Mr Nigel Lawson, the Chancel- 
lor of the Exchequer. That is ahead 
of a disc ussion by the full Ca b i n et 
this morning. 

The likely proposal on Serps will 
apparently differ in a number of 
ways from that put forward over 
two wwnths ago by Mr Fowler. In 
particular, ministers are concerned 
about the impact of a sudden 
change upon the labour costs of em- 
ployers and upon public-sector bor- 
rowing as a result of increased tax 
relief on private-sector schemes. 

Consequently, Serps is likely to 
be wound down gradually- Minis- 
ters are also keen to answer Oppo- 
sition charges that the 11m people 
in the scheme will suffer. They will 
emphasise that existing payments 
into the scheme will be fully hon- 
oured. 

A key question is whether the 
I proposed level of contributions will 


be sufficient to finance benefits on 
the of the current Serps, or 
will only be equal to the lower level 
of supplementary benefit pay- 
ments. 

The Treasury is believed to fa- 
vour the latter to limit costs, leaving 
the onus for any improvement upon 
private-sector pension arrange- 
ments worked out by individual em- 
ployees. 

It is expected that the Serps sec- 
tion of the forthcoming Green Pa- 
per ( cons ultative document) on the 

social security reviews will be 
somewhat "greener” than other 
parts, where the Government has 
already reached much firmer deci- 
sions. Ministers want to leave open 
the scope for future consultation on 
the between compulsory 

private pension contributions and 
any voluntary element 

The hope in Whitehall last night 
was that the Cabinet would com- 
plete discussions this morning in 
time for the Green Paper to be pub- 
lished either about the end of this 
month or in early June. However, 
officials were not ruling out a third 
mating next week to complete de- 
cisions. 

The Cabinet had a lengthy discus- 
sion last Thursday on the broad 
shape of the social security review. 
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AN IMPRESSIONIST painting 
worth S90400 and Swiss bank 
shares valued af STSO^OO were giv- 
en to Mr Ian Posgate by Mr Ken- 
neth Grab, chairman of the Alexan- 
der Howden Group (AHG), a 
Lloyd's appeal tribunal was told 
yesterday. - 

Mr Posgate, reputed to be the 
most dynamic underwriter in the 

history of the lie yd's insurance 

market, claims that the p aintin g, by ‘ 

Pissarro, and the 10 per cent share- 

holding in Banque dn Bhfine et de 
to Tamise were for services' he had 

rendered. " 

Lloyd’s alleges that he accepted 

them knowing that they were in- 

tended to influence him to place 
t ^n-m ran<«tim)UghAHGinthefu- 

ture= • L -'r..- 

Mr Posgate is. appealing against, 
the decision of a Lloyd’s discipline 
ary committee to recommend his 
expulsion from the market for fife. 
It is the first appeal from Lloyd’s 
disciplinary proceedings, held in 
private, to be conducted in public - 
at Mr Posgate’s request. 

The committee acquitted him of 
serious charges of being apmty “to 
plundering, siphouing off funds and 
shuf flin g figures of AHG far the 
personal benefit of himself and otb- 
ers. 

The appeal, at the National Iib- 
. eral Club in London, is being heard 
by Lord Wfiberforce, a former law 
lord. 

Mr Peter Scott. QC, for Ifoytfs 
said yesterday - the second day of 

the appeal hearing -that; as under* 
writer to the Howden syndicates, 
Mr Posgate had a discretion as to 
where he would place business cm 
of his “names" - the mem- 
bers of the syndicates for whom he 
acted. 

Mr Scott said that in September 
1981, Mr Posgate had left a harm 
written note on Mr Grob's desk af- 
ter placing a very large amo u nt of 
business through a Howden under- 
writing company. The business had 
led to brokerage of some £ 450 , 000 , 
which would swell the profits of 
AHG. 

Lloyd's contention was that the 
purpose of the note had been to de- 
mand from MrGrob “recompense 
for the benefit Mr Posgate had 
brought AHG by the use of the 
money of his “names.” 

That note, said Mr Scott, was of 
great significance in relation to the 
disciplinary committee’s finding 
that Mr 'Posgate had accepted fa- 
vours from Mr Grob, which, as Mr 
Posgate had known, bad been in- 
tended to influence his underwrit- 
ing judgment 



Mr Posgate: appealing 
• ^against expulsion move 

Mr Posgate, he said, had been 
well aware of the- conflicts of inter- 
est that could arise when both bro- 
kers and underwriters had an inter- 
est in a particular transaction. But, 
when he was underwriter to How- 
den syndicates and a director of a 
Howden underwriting company, 1* 
had accepted a directorship with 
AHG, acompany that included bath 
underwriting arid broking arms. 

Mr Scott said that Mr Posgate 

had fully realised the risk of an un- 
derwriter being pressured into do- 
ing business for the benefit of 
particular brokers. 

There were references in the evi- 
dence to Mr Grob trying to “bully" 
Mr Posgate and to demands by Mr 
Grob which Mr Posgate had de- 
scribed as attempts to bribe him. 

Mr Scott said that Mr Posgate’s 
value to AHG had not been as an 
AHG director, it had bean his abili- 
ty as an underwriter and the extent 
to which he could dispose of money 
and place business by his opera- 
tions at Lloyd's. 

That had been the context m 
which the disciplinary 'committee 
had" considered Mr Grob's and Mr 
Posgate' s motives, which had led to 
the latter acquiring, at no expense j 
to himself, the Banque du Rhdne 
shareholding and a valuable work 
of art, Mr Scott said. 

Mr Robert Alexander, QC, for Mr 

Posgate, said that, even if Lord Wil- 

berfbrce were to uphold the 
disciplinary committee's findin gs, it 
could, perhaps, fairly be said that 
Mr Posgate had not been the prime 
mover. 

“It might be fair to say that this 
would not have occurred but for the 
fact that he was under the wing of ; 
Mr Grob in a group dominated by 
Mr Grob," he said. 

The hearing continues today. 


Because to make 
work some software 
you think have to 



Lotus works the way you think. 


More marine business 
from China expected 



BY OURiCfTY CORBESPONDQIT 


A BIG INCREASE in fite flow of 

twarmq tn M llnw * business to the 
Lloyd’s insurance community migh t 
result from a recent visit to China 
by a delegation led by Mr Peter 
MUkr, Lloyd’s chairman. 

Mr Milter g aM yesterday that **vi- 


tween Lloyd's and the People's In- 
surance Company of China on the 
differing treatment of war risk in- 
surance. The. result,, he said was 

that “proposals will be put totmder- 

writers, which, if acceptable, could 
result fo a considerable potential in- 
crease in the flow of marine busi- 
ness to ihelondon'morket" - 
People’s Insurance is responsible 
fur all fa^nranw* end reinsurance 

transactions muterfshen in China 
and on behalf of Chinese clients op- 


erating internationally. Total world- 

widfi reinsurance business emanat- 
ing from China is estimated ; at be- 
tween SlOQm and $125m. Lloyd s 
has been engaged in a vigorous, 
drive to secure more M !the rensi^ 

anoe business flowing from Umia. 

Mr Miller said that C h i na , in 15 
years? time, might well rank among 
the top six countries m terms of the 
amount of premium income pro- 
duced for Lloyd’s. 

people’s Insurance employs 
about 30,000 people and bas ptens 

to increase that number significant- 
ly by 1990. The company’s revmue 
fe expected to increase to more than 
|2J5bn by the end af ttos decade, 
compared with more than S8G0m of 
business written in 1982. 


The problem with too many soft- 
ware programs is that they’re 
compatible with your computer but 
not with you. 

By taking the trouble to under- 
stand your needs Lotus has 
produced software that makes your 
computer work hard, but does it 
in a way that’s not hard work for you. 
We’ve achieved this by working 
closely with all the major computer 
manufacturers. 

For example, we talked to Apple 
and spent over two years developing 
our new software, Jazz!™ 5 It is de- 
signed as a complete busin ess package 
for the Macintosh.™ With Lotus 
1-2-3™ we set an industry standard 


by developing the definitive 

spreadsheet, which has led the market 

for over two years. And Lotus 
Symphony*™ was developed to go 
even further in meeting your needs 
with a package that not only allows 
you to run your entire office on 
one program, but will grow with you 
as your office system develops. 

But our commitment to under- 
standing your requirements goes 
beyond our products into training 
and service back-up. 

We have 40 Authorised Training 
Centres throughout the country 
staffed by people skilled at turrnng 
learners into users and offering the 
highest standard of training on Lotus 


products. We also have a Hotline 
number which you can call for help 
or advice. 

Before you think about hardware, 
think about software. And before 

you thinkaboutsoftware, think about 

yourself. We did. 

If you’d like to see what we’re 
talking about, just ring 01-200 0200. 
We 11 send you a brochure and put 
you in touch with your nearest Lotus 
Software Centre. 

BLotus 

SOFTWARE 

inhis Development (UK) Lid, Consort House, Victoria Street, 
Windsor Berks. SbilEX. 







14 


Financial Times Thursday May ? 1985 


THE MANAGEMENT PAGE: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


ABERDEEN CABLE was 
launched last week with enough 
ballyhoo to do credit to the 
world premiere of a new film or 
the national launch of a con- 
sumer product 

Ogllvy & Mather was called in 
for the advertising campaign 
and Paragon Communications to 

organise exhibitions and events. 
It all added up to a £200,000 
launch for a cable company with 
£3m equity finance mid a 
fr anchis e limited at the moment 
to 97,000 homes. 

Together they put together 
what was in effect the launch of 
new multi-channel cable in 
Britain. It is the first completely 
new franchise to get under, way 
since the Government chose 11 
pilot franchises in 1983. 

Miles Young, the Ogllvy & 
M a t h er account director, com- 
mented: “We are here to 
demonstrate to the world at 
large that there is faith in cable 
on the part of the UK's third 
largest advertising agency and 
secondly to ensure that what is 
in effect a test market In this 
country gets the best possible 
start" 

The Aberdeen launch included 
double page spreads in' the 
Aberdeen Press and Journal, 
a sophisticated computer-con- 
trolled audio visual display and 
exhibition on cable, thousands 
of ballons and badges, a cham- 
pagne reception at the Aberdeen 
Art Gallery, an American foot- 
ball match, a disco and for good 
measure a sky diving exhibition 
staged by Sky, the cable tele- 
vision general entertainment 
channel. 

For Patrick Scott chief execu- 
tive of Aberdeen Cable, it was 
all an expression of his belief 
that cable television is a con- 
sumer product and a rather 
intangible one at that which will 
not sell itself but depends 
heavily on skilful marketing. 

All eyes will now be on Aber- 
deen to see if it can provide 
early evidence for the sort of 
consumer demand that might 
make City financiers less scep- 
tical about the new industry. 

The aim of the launch was 
to make everyone in Aberdeen 
aware of what cable television 
can offer even if It will be the 
end of next year before it can 
be made available to all in the 
franchise area. 

“ If nobody knows you're 
there it makes it a hell of a lot 
harder to sell,” says Scott 

Whatever else happens Scott 
has made sure that a lot more 
people have now heard of cable 
in Aberdeen. More than 7,000 
members of the public visited 
the three-day exhibition. 

“We were stunned by the 
response. We would have been 
happy with 1,000 a day and 
there is always the cold sweat 
fear that no-one will come at 
all,” says Scott 




Dundee 4. 


Aberdeen 15. 




A. £200,000 bunch for the Scottish cable TV company, designed to attract Immediate widespread 
ness among its potential audience, included series of ads devised by. Oglivy and Mather 

Aberdeen Cable 
gets all hyped up 

BY RAYMOND SNODDY 


Visitors saw demonstrations 
of the main new channel* Aber- 
deen has to offer: Premiere, the 
film channel, Screen Sport 
Music Box the pop and rock 
channel, the Children's Channel, 
The Arts Channel, TVS the 
French language channel, and 
Sky. 

Aberdeen began selling its 15- 
channel service — which includes 
the four broadcast channels — to 
the public on April 80 and in 
tile first four days signed op 74 
subscribers out of the 120 homes 
contacted. 

By this Tuesday the number 
of subscribers had risen, to 90 
and by today It has almost cer- 
tainly passed the 100 mark. 

If Aberdeen were able to 
continue signing up six out of 
every 10 families contacted, 
it would have a major commer- 
cial success on its hands. 

“Hie spotlight is on us and 
I am wary about reading too 
much significance into the first 
week's figures but it’s a pheno- 
menal start," Scott believes. 
He could survive on a 20 per 
cent penetration rate but be- 
lieves 25-35 per cent ought to 
be possible. 

The launch will be followed 
up by an Intensive selling cam- 



Patrick Scott: “If nobody knows 
you’re there, it makes it a hdl of 
a lot harder to sell" 

paign by a full-time sales team 
which makes up almost half of 
Aberdeen’s 51 staff. Every area 
to be cabled will be visited by 
a specially converted bus with 
monitors showing recordings of 


the audio visual display and 
highlights of all the channels 

available. 

But if the spotlight will be 
very much on Aberdeen’s re- 
' cord in signing up subscribers 
its marketing strategy vrijl also 
be closely watched. 

Much of it goes against con- 
ventional wisdom in the emerg- 
ing industry. Every house in 
the franchise has been sent a 
brochure on Aberdeen Cable 
even though only 2,000 homes 
are passed by cable so far. 

Scott, who has worked on new 
projects for Cunard, the ship- 
ping company, and has been an 
oil industry consultant before 
being excited by the prospect 
of cable, has placed great em- 
phasis on the need to Inform 
people of what cable can offer. 

That need became even more 
apparent from O & M research 
carried out In January which 
showed that most people didn't 
know how cable worked or 
thought it was simply a matter 
of underground wiring -which 
would merely carry repeats of 
television programmes. 

But the research also identi- 
fied that people were prepared 
to pay for more choice on their 
television screens when they 


became aware of what was 
available. They were particu- 
larly interested in & local news 

The research findings led to 
the creation of a station logo 
which emphasised local sense 
of identity— a schematic repre- 
sentation of the song, the 
Northern Lights of Aberdeen, 
a copy line which says — “ Aber- 
deen Cable — Choice Television” 
and an early commitment to 
live local news and magazine 
programmes featuring well- 
known local presenters. 

The first live local news pro- 
gramme went out on Monday 
from the Aberdeen Cable studio 
in the converted former head- 
quarters of Marathon Oil in the 
city. 

More controversial than the 
splashing out on the launch has 
been Scott’s decision to put all 
15 channels into one bundle 
at a single price of £16.95. 

In part the decision was 
*av»n because Aberdeen is 
leasing its cable network from 
British Telecom and has to pay 
BT nearly £6 a month for every 
subscriber connected. There is 
therefore little incentive to sell 
inexpensive packages of basic 
services. 

In contrast, Swindon Cable 
offers a basic package of chan- 
nels for £5.95 a month with the 
film channel £S extra. 

Croydon Cable, which will be 
launched in July, is planning a 
much more complicated struc- 
ture of programme packages. 
There will be five levels of ser- 
vice ranging from 10 channels 
at £5.95 a month to 23 channels 
for £28.95. 

Apart from maximising reve- 
nue Aberdeen hopes the single 
package will cut selling costs 
and reduce disconnections by 
making the decision' on cable 
an all or nothing choice. “ We 
will either get egg on our face 
or it will be a huge success," 
remarks Scott. 

First indications are that the 
consumer — at least in Aberdeen 
where the recession has largely 
passed by — are not horrified by 
a £4 a week price tag. 

A taxi driver who had re- 
ceived the brochure com- 
mented: “It doesn't seem too 
bad. It’s only the price of two 
videos.” 

Aberdeen has many factors 
which favour cable television: 
high disposable income, strong 
local identity and an unusually 
high proportion of video record- 
ers. Many in the industry be- 
lieve if it cannot work there 
It will have a difficult time suc- 
ceeding anywhere. 

It is less obvious whether 
any success in Aberdeen could 
necessarily be automatically re- 
peated elsewhere. 


1984 sees 
ad peak 

WHATEVER the current 
vagaries of advertising 
revenues-^and word from all 
qnarters is of « con t ! wrin g 
plateau of spending— last year 
was a high water mark in UK 
ad expenditure. 

Figures just out from the 
Advertising Association show 
that expenditure — which is 
regarded by many as an 
economic indicator — rose to a 
record level in 1984 of 
£4.05ba, a rise of 13 per cent 
on 1983. As a percentage of 
gross national product this 
represents an unprecedented 
1.49 per emit, surpassing 
records set in the 1966s. 

Marked growth was shown 
by display advertising in the 


press, nationals grew by 37.4 
per cent and regional* were 
up by 36-7 per cent 

In the poster and transport 
advertising sector, which grew 
overall by 43 per cent, trans- 
port'showed the main gains. 
Vising Iqr 113 per cent over 
1983. 

hi terms of market share, 
television fell marginally 
from 31 to 39.7 per cent while 
press rose from 623 to 63J. 
per cent. Radio eased from 23 
to 2JL per cent and poster and 
transport slipped from 33 
transport slipped from 3.8 to 
3.7 per cent. 

Mike Waterson, the AA’s 
director of research, puts the 
boom down to a number of 
factors. “Increased competi- 
tion means increasing 
advertising," he says. “ It is 
dear that ‘ the increasing 
wealth of the country is re- 


flected in enlarging and ex- 
panding markets w hich 
companies are competing to 
service." Also, there is in- 
creasing awareness . of the 
vole of advertising, particu- 
larly among new .sectors like 
the financial “World and the 
newly deregulated profes- 
sions. - 

Further Waterson cites the 
explosive growth of recruit- 
ment advertising which 
expanded by a hefty 31 per 
cent of 1984. 

Full details " of. the. 1984 
advertising expenditure sur- 
vey will be available shortly 
in the 1984 Advertising 
Statistics Yearbook, available 
from ^ NTC Publications, 
Symet House, 22 .Reading 
Road, ' Henley-on-Thames. 
Price £18. ’ - 

Feoua McEwan 



Anchor sweetens its image 


CONSIDERING THE pummel- 
ling New Zealand’s dairy 
farmers suffered at the hands of 
the European Community, there 
is a certain irony and some 
consolation in the way the 
countries which served them so 
ill in the past are now con- 
tributing towards their well- 
being. 

Anchor Foods, which is owned 
by farmers through the New 
Zealand Dairy Board, was once 
known solely as a source of New 
Zealand butter and cheese. Now, 
however, it has forged profit- 
able links with suppliers all 
over the EEC and* is assiduously 
establishing itself as .a more 
broadly-based food company. 

Its somewhat workaday range 
of butter and cheese has been 
extended with speciality pro- 
ducts previously little used in 
the UK 

In 1982, for example, it intro- 
duced cream in an aerosol can. 
Now" it claims 90 per cent 
control of this sector which, in 
turn, accounts for about 10 per 
cent of the £100m-a-year cream 
business. 

It has also launched a range 
of long-life cream and savoury 
butters originating from West 


Germany. 

Now it is to break out of the 
dairy cabinet with the .intro- 
duction of a range of fruit 
‘syrups made by Teisseire in 
France. 

Fruit syrups are barely known 
in Britain, but are as much a 
national institution 4n France as 
fruit squash is in the UK. The 
Anchor range is being aimed 
initially at the drinks market 
although the products can' also 
be used in sauces, sorbets and 
cookery. . - . - 

For now, however, the target 
is the £290m-a-year market for 
squash and concentrates. The 
competitive brands studied in its 
market research include Quosh, . 
Kia . Ora Orange . Drink, 
Robinson’s Orange Barley 
Water, Diet Coca-Cola,. Ribena 
and Rose’s Lime Juice. 

The .company forecasts that 
with gains from the trade in 
health drinks, soda machine 
syrups and pure fruit juices, it 
can win a 2.3 per cent share of a 
£500m slice of the total soft 
drinks market. 

The syrups were launched 
on British television this week, 
with Max Wall as a faintly batty 
butler proclaiming them “ more 


posh than squash." The range 
will also be supported by 
Anchor's- first venture into 
sports .sponsorship. . 

Presumably “praying for a 
long, hot summer, and actively 
^pressing for the game to be 
.. broadcast . ga’ J SFV, Anchor has 
. offered > sponsorship for three 
years ttf^'tbe Inter-County 
Croquet Championships. 

Keith CoIHns, the company’s 
busfoeXs development manager, 
is also negotiating for joint 
promotions with a bottled water 
"company and a soda machine 
maker. 

And the company is still look- 
ing- for new products. " The 
world is our shopping basket” 
says Collins. 'Our board 
accepts the development pro- 
gramme as an opportunity to 
earn profits which can be 
returned to the New Zealand 
former," he adds. 

He does not have a free hand, 
however. The company is com- 
mitted to sustaining what it call* 
the 41 Anchor heritage ” — a 
notion which . embodies the 
merits of “ good food, tradition, 
good value and nourishment-" 

Christopher Parises 


Thornton Baker 

AYLESBURY 

Thornton Baker 

BANBURY 

Thornton Baker 

BATH 

Thornton Baker 

BEDFORD 
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If you’re looking fa- management advice you won’t 
Imve to lo<^ further than Thornton Baker: 

„ Not just because we can offer consultancy services 

through over 60 offices across the country. 

Or even because each one of these offices can call on 
a wide variety of specialist Thornton Baker Consultants to 
visit you. 

But because we have 20,000 clients of all types and 
sizes, m both the private and public sectors. So whatever 
your business youj find we can help you with disciplines 
which not only include finance, corporate planning and in- 
formation technology but also marketing, sales, production, 

pensions and human resource management 

In foct our advice Is proving so effective with new 

clients, and existing clients returning for more advice, that 
our consultancy business has quadrupled in size in the past 
three years. 

We are expanding throughout the UK on a regional 

level so that we remain sensitive to local business needs. 

What’s more our local consultancy services are headed by 
partners with access to regional and national back-up and 


ultimately worldwide support within the Grant Thornton 

International network. 

I^d out just how dose we are toyour business by con- 
tacting your nearest office, or complete the coupon below. 
When it comes to management advice you don't have 

to look for for the advisors that come to you. 

I Tk National Marketing Dept, Fairfax House, Fulwood Place, j 
London WC1V 6D W. j 

Please ten me more about your co nstancy services. J 

Company Name 


Address. 


_TeL 


Nameof contact 
Busii 


Bsteeaa- — No.of employees a a 

Thornton Baker \W 


Nobocfr gets closer to clients I 

I A member of Grant Thorton International. | 
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'Personal Finance & Investment is a specialist high-quality magazine 
delivered free to 500,000 carefully targeted and affluent AB home-owners 
to give them a better understanding of their money. 

It combines the high coverage of national newspapers with the 
♦exceptionally low wastage of specialist magazines. In fact, oar estimates 
suggest that it has over 10 times the circulation of its nearest 
magazine rival vrith twice tiie cost-effectiveness. 

The quality of its editorial contributors, such as Louise Botfipg of 
IRadio 4’s Money Box, and City Editor of The Times, William Kay, as well 
as ex-Finandal Times journalist Rosemary Burr; who edits the magazme, 
has already attracted many of the foremost: financial organizations 
.into our first two issues, inducting: Nationwide, Save & Prosper, 
Midland Bank ahd M&G. 

And this quality obviously filled a need in our readers’ lives: over 

48,000 requests have been received for further information about the 
■products and services carried in the first issue alone. This has already- 
prompted 60% of advertisers to say they would use the magazme again. 
For information on how to place your advertisement in the next issue 
of Personal Finance & Investment, contact Antony Brown at 
^Commonwealth House, 1-19 New Oxford Sheet, London, WCLA 1NG 
Telephone: 01-404 0700. 
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Geoffrey Churlish looks at the productivity gains of automation 

Automatic factory system for extrusions 
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EDWARDS of Enfield, which 
specialises in factory systems 
that handle non-ferrous extru- 
sions from the press through 
to diepatcb hays, has applied 
complete a utom ation to its latest 
installations for Alusuisse in 
St Florentine : France, Alumln- 
iumvrerke Nenriog in Austria, 
nnd 'Siden . in -Beirut 

The installations, valued at 
well over £2m, have produced 
productivity increases of up to 
25. per cent. Scrap levels have 
been reduced to about 2.5 per 
cent; from, mere than 20 per 
cent. . 

Mr Sam Edwards, joint 
jnaaa&af; director of the north 
London company, believes there 
may be- 1,500 non-ferrous ex- 
trusion presses -in operation 
world-wide that could benefit 
in the same way — a potential 
market approaching fibn. . 

Many are making aluminium 
extrusions for - windows and 
doors,- an industry which has 
become highly competitive and 
bus lost market share to plastics 

Extrusions are need widely 
throughout -industry, to make 
anything from heat sinks In 
electronics to roof members in 
buildings. 

Mr Edwards is now vigorously 
attacking the U.S. industry 
which 7 ' he says . has been un- 
characteristically slow. This is 
mainly because many of the 
plants are geographically 
Isolated, conducting their busi- 
ness locally 

But they are beginning to 



cake notice of automation and 
the Edwards team has just made 
its first VS. sale to W. A. 
Bonnell of Newn&n, Georgia. 
The order is worth £750,000 and 
Edwards hopes to land another 
in the southern US. shortly. 

Edwards claims to have some 
80 per cent of the world market 
for the first stage equipment 
— the puller that guides extru- 
sions out of the press. Com- 
petitors include Elhaus of 
Germany and Ube Press and 
Yaska wa Electric of Japan. 

The basic problem faced by 
extruders is the emergence, at 


speeds up to 300 ft/znin, of 
“snakes” of extruded metal, 
often produced by dies with 
up to 16 extrusion holes. These 
have to be straightened out and 
cut into lengths ordered by 
customers with minimum waste, 
at speeds that can keep up with 
modern extrusion units. 

The systems use linear motor- 
hot extrusions as they leave 
driven •‘pullers” to remove the 
the dies (rather like tooth paste 
from a tube). The extrusions 
are pulled out on to “run-out” 
tables up to 180 ft long, sheared 
off from die die, and moved 


/Run-out tabfe | 

/EET- 

AREA 


it & gauge conveyer^ 


sideways in groups over a cod- 
ing area, immediately clearing 
the run-out table for further 
press output. 

Side by side, the lengths that 
originate from each billet of 
aluminium loaded into the press 
are moved sideways again to 
align with the axis of a stretch- 
ing machine. There, they are 
gripped by wide, powerful 
hydraulic jaws and subjected 
to tensions up to 40 tonnes to 
produce straight, twist-free ex- 
trusions of equal length. After 
sawing into customer-ordered 
lengths, the extrusions are 


stacked ready for dispatch. 

Conventionally, these pro- 
cesses have needed six or seven 
men to control and monitor 
each of the handling processes. 
The latest Edwards systems 
have reduced this to two, one 
monitoring the press, puller and 
shear, the other looking after 
sawing and stacking. 

Control of the complete 
system is based on Allen 
Bradley programmed logic con- 
trollers (PLCs), devices which 
can be given instructions and 
will repeat them when asked 
to do so 

From its stored data on 
material grades, finished lengths 
per customer order, details of 
the dies and similar informa- 
tion, the computer calls up 
appropriate metal billets, heats 
them automatically and feeds 
them to the press. Billet 
length; can be automatically 
adjusted to suit the order. 

The shear position and re- 
quired extrusion lengths are 
specified to the puller system 
so that press, puller and saw 
work together under computer 
control to give co-ordinated out- 
put on the run-out table. 

From there , a transfer i 
mechanism moves the lengths i 
to the cooling beam where high 1 
pressure cold air jets re- 
duce the metal temperature. To 
align ail the ends for gripping 
in the stretcher, Edward's 
engineers designed a locator 
which, acting rather like a rake 
on a gambling table, nudges 
the ends Into position. 
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The sure way of oiling the wheels of industry 


THE LATEST Indictment of 
European manufacturing 
techniques comes from the 
tiibologtets, the chemists and 
engineers who nuke the sub- 
stances which oil the wheels 
of Industry. 

They claim that false 
economy In choice of lubri- 
cant Is penalising European 
manufacturers while the 
Japanese and the Americans 
are improving their produc- 
tivity through the use of 
high technology oils and syn- 
thetic lubricants. 

They soy the Europeans al- 
ways opt for the cheapest 
catting fluids while ignoring 
the fact that their new, hi- 
tech products — while expen- 
sive— can be more economic 
in the long run. 

This view is more than Just 
enlightened self-interest. Dr 
Ken Stoat, head of produc- 


tion engineering at 
Lanch ester Polytechnic and 
an adviser to the Science and 
Engineering Research Conn- 
-ell said. “There k certainly 
a problem in this country. 
Some companies do their 
economics in ways which do 
not lead to the best possible 
• solution. 

“There is a strong case to 
he made for the use of high 
quality catting fluids which 
prolong the Uf« of the 
cuttin g tool and lead to long- 
term economies, especially 
where exotic materials are be- 
ing machined. Unfortunately, 
many companies Opt for the 
cheaper, short-term, solution.” 

But if the Japanese have 
the foresight to use high tech- 
nology lubricants, they have 
yet to acquire the skin to 
create them, which means 
useful exports for companies 
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Payments other than in New York City will be ma de by U.S. 
dollar cheque drawn on, or by transfer to a U.S. dollar a c coun t 
maintained by the payee with, a bank in New York City. 

Coupons due June, 1985 should be detached and, on or after 
June 5, 1985, collected, in the usual manner. 

From and after June 5, 1985 interest on all. said Notes will 
cease to accrue. 

THE INDUSTRIAL BANK OF JAPAN 
FINANCE COMPANY N.V. 

Dated: May 2, 1985 


aphet... 

* jm, 124% 

Citibank Savings 

Clydesdale Bank 124% 

C. EL Coates' & Co. Ltd. 134% 
Conun. Bfc N. East ... 13 % 
Consolidated Credits... 22}% 

Co-operative Bank ,*124% 

The Cyprus Popular Bk. 124% 
Dunbar & Co. Ltd. ... 12|% 

Duncan Lawrie 12}% 

E. T. Trust 73 % 

Exeter Trust Ltd. 134% 

First Nat Fin- Corp.:.. 234% 
First Nat. Secs. Ltd. ~. 134% 

■ Robert Fleming Sc Go. 724% 
Robert Fraser &. Ptoa. 134% 
GrindlayB Bank .....'...4124% 

■Guinness Mahon. _ -124% , 

■ Hambros Bank 12} % 

Heritable & Geo. Trust 22}% 


Royal Trust Co. 

I J. Henry Schrodc 
Standard Charts 

*pQJ 

Trustee’ Savings 
United Bank of f 
United Mizrahi 1 
Westpac Banklnj 
Whi teaway Laid 
Williams & Gly 
Wlutmst Secs, l 
Yorkshire Bank 
| Momtrt't o* »■ A® 

ConunittMa u M « 

7 day do Milor 1 fimm 

10V%. TOP TTar-^SXH-,, it 3 
months notice 12V&. At cell wnw 
£10.000+ remains daportMl. 

Cell deposits £1,000 and over 
9«*% aroeo. , _ «, 

21 -day deposit* mm' £1,000 w%- 
Mortgage jmse mte. 

■-See Provincial Trust LW. 

Demand deposits 8V%- 


like Rocol, a subsidiary of the 
UK company Morgan Crucible 
and a world leader in the 
creation of high quality 
lubricants. 

Cutting fluids' are used 
throughout industry where 
metal cuts metaL Flood- 
applied coolants are the most 
obvious, splashing and spray- 
ing around the cut surface of 
the workpiece under clear 
plastic safety covers. 

The purpose is to extend 
the cutting tool by cooling It 
and to increase the rate of 
removal of metal through 
improved lubrication. 

Pure oil — or a synthetic 
lubricant — can be rued bat a 
mixture of oil and wafer Is 
more common. Pure oil is 
ex pensive and has poorer 
cooling properties than a 
mixture of oil and water. 

Mixed In a concentration of 


perhaps one part oil to two 
parts water with an emulsi- 
fier to help the mixing pro- 
cess, It forms a milky, opaque 
fluid which obscures the 
workpiece and the working 
surfaces. 

It is a low performance pro- 
duct — not to be used, for ex- 
ample, while cutting super- 
hard alloys — and It has other 
disadvantages. 

Cutting oil is normally col- 
lected in a sump beneath the 
machine tool and re-circulated. 
But it wears out — not so much 
because the oil structure Is 
broken down by the shearing 
forces in entting but by bugs. 

Bugs live happily on oil and 
water emulsion “and on the 
■ odd cheese sandwich thrown 
in on the night shift ” and the 
life of a traditional cutting 
oil may be days rather .than . 
weeks. 


The life of high technology 
lubricants like Roe oTs Ultra- 
cut 370, however, can be 
measured in months. 

Kt works well in dilutions of 
up to 2:90 where it forms a 
clear, greenish solution which 
slows a clear view of the work 
area. 

And the economics? Con- 
ventional lubricants work out 
at about 50-7Sp a litre. Rocol 
Ultracut 370 is £2.50 a litre. 
So In the short tens, hi-tech 
lubricants seem an expensive 
option. In the long term, 
however, they can reduce the 
overall cost of tmannfaetnr- 
ing through their own long- 
evity coupled with reduced 
wear ' on the cutting tools 
and Improved cutting 
performance. 

Alan Cane 


CONCRETE plants in space 
could turn out materials for 
orbiting bases or shielding 
elements in military Star Wars 
hardware, according to Mr Wil- 
liam Agosto, a space scientist in 
Houston. 

Mr Agosto, president of a 
company called Lunar Indus- 
tries, has applied to the Stra- 
tegic Defence Initiative Organi- 
sation of the U.S. Department 
of Defense for a grant to begin 
design work on the extraterres- 
trial factories. 

He says that $100,000 would 
cover intial design costs. Space 
factories of this kind could 
enter orbit within five to 10 
years. 

Ultimately, says Mr Agosto. 
concrete factories could use 
raw materials obtained from 
the Moon. Due to the lower 
gravity on the Moon’s surface, 
the materials could be lifted 
into an orbit a few hundred 
kilometres above the earth far 
more easily and cheaply than 
if the supplies were to come 
from terrestrial sources. 

Mr Agosto, who works at the 
Lunar and Planetary Institute 
in Houston, is studying the 
concrete plants in space with 
Dr T. D. Lin , principal research 
engineer at the laboratories of 
the Portland Cement Associa- 
tion in Stokie, Illinois. 

A second collaborator is Dr 
Ahmed Gadalla, a researcher 
at Texas A & M University in 
College Station. Texas, and a 
former consultant on building 


materials to the Egyptian 
Government. 

Mr Agosto thinks his scheme 
could, prove attractive to the 
Pentagon’s engineers research- 
ing into Star Wars hardware 

Such equipment, assuming it 
is built, could require high- 
strength materials, for example 
io shield anti-missile laser 
systems from any weapons that 
the Soviet Union may deploy 

Mr Agosto’s vision also has 
its more peaceable aspect. 
Concrete structures could form 
pan of large orbiting platforms 
that may eventually enter 
space. 

The Moon is thought to con- 
tain large quantities of the 
main constituents of cement 
such as the oxides of calcium, 
aluminium and silicon. 

Water — a vital element in 
cement — could present a prob- 
lem as there is none thought 
to be on the Moos. But several l 
methods have been proposed 
to produce the liquid from sub- 1 
stances on the Moon, for , 
instance by reduction by hydro- , 
gen of ilmenite, a mineral 
oxide. 

In one idea, Mr Agosto has 
proposed using as cement aggre- 
gate some of the “space junk," 
material such as metal frag- 
ments from rockets, that is 
orbiting the Earth. The sub- 
stance would be collected with 
a large metal net that Mr 
Agosto would erect high above 
the planet 

Peter Marsh 


ENGINEERS at the U.S. 
National Aeronautics and 
Space Administration are 
examining water hyacinths as 
a natural mechanism to purify 
water. The technique could 
be useful in many areas of 
industry as well as in orbiting 

' structures such as the manned 
space station under design for 
the 1990s. 

The plant, a lovely flower- 
ing weed that grows furiously 
and blocks lakes and rivers; 
has shown promise in convert- 
ing waste water to useful pro- 
ducts such as oxygen and 
water suitable for drinking. 

Nasa’s National Space Tech- 
nology Laboratories, in Bay 
St Louis, Missouri, recently 
tested the strategy in clean- 
ing up water from the pol- 
luted Mississippi River north 
of New Orleans. 

In the research, led by Dr 
Billy Wolverton and Ms 
Rebecca McDonald, workers 
have installed a series of 
prototype water - treatment 
plants in Florida, Texas and 
California. 

The systems combine con- 
ventional filter technology 
with techniques to dean 
water by passing it through 
the roots of plants such as 
the water hyacinth. 

Space buffer 

A BRITISH company is work- 
ing on computerised systems 
to cut down data loss between 
communications satellites and 
ground receiving equipment 

Cybernation, based in St 
Albans, England, has sup- 
plied two such sets of hard- 
ware to Comsat, a commnnica- 
tions-satelllte company in 
Washington DC. 

Orbiting craft are subject to 
varying gravitational forces 
which cause shifts in position. 
As a result, data transmitted 
to earth undergo apparent 
changes in frequency. 

Cybernation's buffer 
systems interface between 
terrestrial telecommunica- 
tions networks and equipment 
In earth stations, removing 
timing errors and subsequent 
data loss. 
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hereby notified that for the next Interest period from 
May 9, 1985 to November 12, 1965 the following 
information te relevant; 

1. Next applicable 

interest rate: 8^¥it°/b per annum 
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The most important 
conference for Chief Executives 

this year. 


The 

Impact 

of 

Market 


Royal Lancaster Hotel; Wednesday, 5th June 1985 
The 1985 National Conference of the Institute of Marketing 


ISE Canadian Finance Ltd. 

9£% Guaranteed Debentures due 1986 

Notice is hereby given to Debeaturehotd- 
ers that during the twelve month period 
ended May 1, 1985, no Debentures were 
purchased as the purchase requirements 
for this period were satisfied in the pre- 
vious year. 

ISE Canadian Finance Lid. 
May 9, 1985 


The Theme 

For some companies, “The Impact of Market 
Forces'" over the past few years has been 
traumatic, but others have managed to turn the 
new demanding situation to their advantage and 
look to the future with considerable confidence. 

Our speakers have strong, individual views on 
what future market forces will be, how they'can 
be handled and the opportunities which will be 
available to the companies capable of exploiting 
them. 

This is our fourth National Conference and we 
have brought together a group of eminent 
speakers from key areas of business, government, 
union and academic life. 

The Conference is geared to Chief Executives 
and Directors responsible for determining 
strategic marketing approaches within their 
organisations. 


The Speakers 

Ke ynote address: 

Colin Marshall; Chief Executive of BA. 

The kev imperative in the business environment : 
Hywel Jones; Chief Executive of the Henley 
Management Centre. 

Wed g woods up-market forces: 

Sir Arthur Bryan; MD of Wedgwood. 

The qualif y o f British and Japanese marketing : 
Professor Peter Doyle; Professor of Marketing and 
Strategic Management at Warwick University. 
Who works in the late 80’s: 

Clive Jenkins; General Secretary ofASTMS, 

Communicatin g through Sport: 

Ron Pickering; well-known sports consultant 
and Derek Etherington; Sponsorship Consultant 
to the Sports Council. 

The lunchtime speaker will be Tom King MP; 
Secretary of State for Employment. 


Cost: £1X5 plus VAT for Members, £130 plus VATfor non -Members. 

For full booking details telephone: Alexis McGhee, Bourne End (062S5) 24922 or write to her at: 
The Institute of Marketing, Moor Hall, Cookham, Berks SL6 9QH. 














I Do Not Like Thee/Watford 

Michael Coveney 


I Do Not Like Thee, Doctor 
Fell is an early play by tbe 
Dublin playwright Bernard 
Farrell, one of those "truth 
will out *’ occasions among a 
group of disparate folk thrown 
together by the exigencies of 
two-hour formula drama on a 
single set. Instead of the court 
room or the prison cell, the wait- 
ing room or the jungle, we have 
a relatively contemporary com- 
promise equivalent of all such 
settings: an encounter group 
therapy session. 

u No phoning loved ones." 
chirrups the group leader of 
dubious American pedigree in 
her cerise boiler suit. “ we are 
the whole world." And off they 
go. relaxing ?nd communicating, 
sometimes even relating. In the 
blackout there's even a little un- 
scripted touching. Here is the 
manied couple with no children 
and problems all the same; the 
shaky old widow with an inter- 
minable tale of a dozen 
apostolic cats; and a corduroy- 
suited artist with his Oslo 
experience and ostentatious 
gentleness. They are joined by 
the catalyst figure. Joe Fell, a 
bespectacled stuttering electri- 
cian whom even so sympathetic 
an actor as Mike Grady can only 


render as welcome as a dentists 
drill on an exposed nerve. 

For in spite of the odd quirky 
turn of phrase and vestigial 
imaginative contrivance, the 
.play is neither particularly 
'f unny nor remotely convincing. 
Taking the rise out of group 
therapy sessions, anyway, seems 
a redundant task, the stuff of 
everyday TV sitcom of the past 
10 years. 

The stammering Joe finds 
fluency of speech. Old .Rita's 
marital pretentions are exposed 
and the young couple’s 
marriage founders on the 
jealousy and recrimination that 
threatened it in the first place. 
Stuart Mungall's production 
fails to set up any comic 
rhythm and the actors fall back 
on tired expressive cliche and 
the sort of painful mugging 
typified in Buffy Davis’s over- 
sold and hapless cheer leader. 

Sean Seaman’s crazed build- 
ing contractor and Nicholas 
Day’s selfishly tortured artist 
have their moments but they 
are few and far between. The 
grim unfinished meeting place 
is designed by Ken Harrison; 
even the slripey beanbag 
cushions are a ponderously for- 
bidding feature. 


Medea/Almeida 

Martin Hoyle 


The entirely admirable aim 
of the Studio Company from 
Leicester's Haymarket Theatre 
is to present a season of classics 
with a small permanent en- 
semble. They have opened a 
series of guest appearances at 
the Almeida in Islington with 
Euripides; Buchner's Woyzeck 
and a double bill of O'Casey 
( Bedtime Story) and Ionesco 
{The Bald Prima Donna) com- 
plete the repertoire. 

Nancy Meckler’s taut, spare 
production of Medea takes a 
mere 80 minutes. A prologue 
that contains a precis of the 
action, written by Bernard 
Strother, one of tbe actors, is 
briskly performed with well- 
drilled gestures until one of the 
women remarks, out of style, 
“ I think that’s a terrible thing 
to do." The cast lapses into 
excited argument before taking 
its place, actors seated at the 
side of the stage when not 
required, and leaving it to Kate 
Fitzgerald's excellent nurse to 
launch the story proper. 

This version is the company's 
own, based on a translation by 
Rex Warner and, perbaps 
deliberately, has jarringly pro- 
saic moments. Should a bar- 
baric sorceress, grand-daughter 


of the Sun. God, complain of 
being “ more clever than the 
average " like a school-leaver 
with too many CSEs for the 
menial jobs available? 


Still, this is in keeping with 
the deliberate anti-heroic style 
for a small-scale, intimate pro- 
duction. Jason (Frank Baker) 
wears a- shabby overcoat over 
the men's standard shirt and 
trousers; with his boots be looks 
like a farm labourer. Both pro- 
duction and performance cut 
him. down to size; 


Linda Basset so good as the 
deformed girl in Abel's Sister 
at the Royal Court last year, is 
an intelligent Medea. Careful 
movements and well-judged 
pace give the impression of con- 
trolled power, sophistication 
rather than primal emotional 
energy. (Croon’s cowering 
approach behind his nervously 
crouching henchmen seemed a 
trifle defeatist.) She has the 
conviction to talk of her child- 
ren’s lips, skin and eyes while 
embracing the loose-limbed 
dolls carried on and mani- 
pulated visibly without seeming 
artificiaL Her dramatic effects 
are few but well-judged, like 
the production’s. 


Piers Lane/Elizabeth Hall 


David Murray 


Mr Lane's piano recital on 
Tuesday night maintained a 
promising standard; maturity is 
still some way off. The first half 
exposed some consistent little 
failings — smudgy pedal-tech- 
nique, an over-dominant right 
hand (exactly wrong for Skrya- 
bin), a tendency to rush fences, 
an erratic rhythmic pulse. On 
the other hand there was plenty 
of innocent good sense and 
honest intentions, confident 
strength, crisp fingers; and in 
Listz and Rakhmaninov later, a 
real appreciation of sonority 
and style. 

Lane should be counselled 
not to begin another evening 
with the affannato Etude from 
Skryabin's op. 42. That was too 
bold: the torrent of notes was 
barely under control, with a 
hint of (non-musical) despera- 
tion. The much earlier op. 8 set, 
which he played complete, was 
belter in hand and generally 
attractive, if never quite win- 
some or mysterious or pathetic 
or brilliant enough — the pianist 
is evidently not yet at home in 


Skryabin's peculiar expressive 
world. 


His Mozart, the K. 333 Sonata 
in B-flat, veered disconcert- 
ingly between dainty and 
strident Nothing interesting 
was disclosed in the music. Tbe 
prospect of extended second- 
string- Romantic pieces in tbe 
second half looked forbidding; 
the relief was proportionately 
greater, then, when Lane 
proved to have a far firmer 
footing in that part of the 
repertoire. 

In Liszt's 1 “Vallie d’Ober- 
mann,” which can be a weary 
trudge, he summoned up 
enough intensity to make 
strong sense of even the gloomy 
bombast He took daring and 
effective chances with dry, 
clipped chordi ng, but made the 
visionary ripples limpid. Only 
a touch more forward impulse 
was wanted. We got that more 
often in Rakhmaninov’s op. 22, 
the Variations on Chopin's 
majestic C minor prelude — 
the closing sections, indeed, 
had the purposeful spring one 
had missed all evening. 
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NEW YORK 

Treasons from the New York Public 
library; 260 works chosen from one 
of the five best library collections in 
tbe world may cover America better 
than Europe, but the inclusion ol a 
Gutenberg Bible, tbe Tickhiil Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville's work, announcements 
of tbe discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd & 5th Av). 

Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show’s theme of Revivals 
and Explorations In European de- 


corative arts. Ends Sept 5. 

Museum of Modern Art. The firstcom- 
pne tensive retrospective of Henri 
Rousseau, including 60 works from 
as far away as Prague, show the 
masterful playfulness of the Paris 
toil collector who brought together 
man and nature at their most 
frowig n and intriguing. Ends June 4. 


WASHINGTON 

National Gallery (West Bldg): 36 old 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection for a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

National Gallery. Ancient Art of the 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
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Sculpture/David Piper 


Dance in Paris 


Jagger’s monumental realism 


Freda Pitt 


The decade after 1918 saw 
the erection of many monu- 
mental sculptures in London; 
mostly, of course, war 
memorials. The year 1925 was 
singularly rich, with the com- 
pletion at Hyde Park of .the 
massive Royal Artillery 
Memorial, and its nelghbo.ur for 
the Machine Gun Corps. A third 
— 4Jo r war memorial — was 
Epstein’s notorious Rima in 
Kensington Gardens, which was 
tarred and feathered twice. 
Derwent. Wood’s personification 
of the spirit of the machine-gun 
in the graceful role of David 
has provoked more genteel dis- 
quiet Generally accepted as an 
elegant example of the renais- 
sance tradition for such figures 
(as indeed it is), and .thus suit- 
ably inspiring for pious contem- 
plation, some find its accom- 
panying . legend — •“ Saul has 
slain his thousands, and David 
his ten thousands ” not agree- 
ably Christian though undeni- 
ably Christian. David's large up- 
raised wsord also has puzzled, 
but is explained by tbe 
sculptor’s first design for the 
figure which included Goliath's 
severed head at the youth's 
feet. This you could once have 
checked in the small version 
that was in Cfaeyne Walk, 
Chelsea, but that was sawn off 
at the ankles by vandals. 

Rima was vandalised because 
it shocked' convention and 
was thought ‘‘ugly;’’ David at 
Chelsea for a more material 
motive, the value of its bronze. 
The Royal Artillery Memorial 
has, to the best of my know- 
ledge, not been vandalised, 
though it did cause controversy 
and has been — and stil can be — 
condemned by critics on 
aesthetic grounds. 

You will find no mention of 
its sculptor, Charles Sargeant 
Jagger, in the standard art- 
historical summaries of British 
art in' the first half of this- 
century, though you will cer- 
tainly find Epstein and quite 
likely a mention of Derwent 
Wood. There was an exhibition 
in London of Jagger’s work in 
1935, after his death, and 
another in Sheffield in 1940 
featured his work together with 
that of his family. The present 
one — at the Imperial War 
Museum till 29 September, and 
then at Sheffield October 19- 
November 30— is the first 
proper survey of his career and 
salutes the centenary of his 
birth. 

Jagger was a Yorkshire boy, 
and his first a raining was an 
apprentice metal engraver with 
Mapin and Web in Sheffield. 
Apparently surreptitiously, aged 
about IT, he sought and won a 
scholarship at the Royal College 
of Art At the college he was a 
student of Lanteri, and then his 



but it is demonstrated in a 
spacious, yet most effectively 
articulated, display that mixes 
photographs, casts from tbe 
carved stone friezes of battle 
action that flank the monument, 


and the bronze xnaque.ttes for 
the four figures of the soldiers. 

Much of Jagger’s output con- 
sisted of war memorials, mas- 
sive projects consuming time: 
The Artillery project was five 
years in gestation. Indeed, all 
this kind of work can be shown 
only by photographs, and 
maquettes do not convey the 
monstrous, superb marter-of-fact 
quality of the monumental 
scale finally realised in the 
soldiers’ figures. .Of these four 
at the flanks and ends of the 
Artillery massif, three stand 
sentinel in a pose somewhere 
between Donatello's St George 
and Holbein's Henry VIII, one 
also hinting at crucifixion. The 
fourth is prone, dead under his 
cape and helmet. - 

Tbe predominant virtue is 
endurance, or fortitude. Tbe 
figures abide -in their black 
bronze against the pale Portland 
stone ctiff-Jike .catafalque. On 
the long flanks of that in 
sballow friezes, are carved the 
battle scenes, stylised activities 
behind the stoic stillness of the 
figures, and the whole is 
crowned by the stone replica of 
a 9.2 howitzer. That ought, by 
many rules of the book, to be 
absurd, grotesque. X find it not 
so; in its transposition into 
white stone, its immobility no 
less than in the frozen activity 
on the reliefs below, it read; 
as ghosts, a summoning uo from 
a dead past. The four bronze 
figures endure, in reality. 

Full-scale casts of the twd 
friezes are shown, but I found 
yet more impressive a large 
bronze relief (rather earlier, 
about 1919) of No Man’s Land. 
In tihs, the detritus of death in 
trench warfare — corpse cruci- 
fied on the wire, a- leg protrud- 
ing naked from the mud. a 
stretcher askew against the sky 
— is in still-life, like a sea- 
werck on a beach after the 
storm. 

J agger's imagery is still very 
difficult to assess objectively by 
those who are already involved 
personally with its suhjecL Its 
impact is formidable on still 
tender tnemories. Thus. I might 
be an unreliable guide. My 
father, like the sculptor, was 
wounded by tbe Turks at Galli- 
poli and gassed by the Germans 
in France; my -brother, a gun- 
ner. waa Mlled.' a war later, In 
Syria -.by. Che- t French.- As- 
memorial' 'td ‘{hfeftt. among the 
tens of thousands. J agger's mas- 
terpiece could , serve no better. 


Part of the 'Royal Artillery Memorial 


assistant, ufitil in 1914 he won 
a Prix de Rome. But that was in 
July: war was declared on 
August 4 and Jagger enlisted in 
the Artists’ Rifles. For the next 
four years he was a fighting 
soldier, and the war proved the 
crucible in which his essential 
talents were fused. He exper- 
ienced it from wtihin; not. as 
did almost all the official war 
artists, from the periphery, but 
more a*, did the outstanding 


poets of tbe war — Sassoon. 
Owen or Rosenberg, though not 
Rupert Brooke. 

The evidence of the early 
work, as shown in the exhibi- 
tion, is of young talent exercis- 


ing and developing assured 
technical skills through eclectic- 
ally chosen styles and subjects. 
His imagery of the first decade 
of peace. 1918-28, 'is p re-occu- 
pied almost entirely with war. 
Some of his early designs were 
complex, compressed and linear, 
suggesting low relief; and this 
interest sharpened and 
tightened by study of hieratic 
Assyrian stone reliefs in the 
British Museum, was to prove 
one major element in his finest 
work. 

His major monument remains 
the Royal Artillery Memorial. 
There could be no question of 
installing that in the exhibition. 


Sunday matinees in Paris 
theatres are notoriously ill- 
attended, but the Theatre 
Musical de Paris (Chfitelet) 
was, deservedly, full to over- 
flowing for the last foreformance 
of tbe third work in tbe season 
of the Ballet du Steele. Maurice 
B4jart‘s Irresistible LeConcours. 
In 2} hours, without an interval, 
this develops, with very few 
longueurs, the double theme of 
an international ballet competi- 
tion seen from behind the 
scenes (wickedly and hilariously 
caricatured) and -an inquiry 
into the murder of one of the 
contestant, Ada . (Shonach 
Mirk). 

- The first music heard is that 
of the Steeping Befcutg Pro- 
logue, which fades out as the 
curtain rises on the arrival, of 
the self-important Judges and 
agitated competitors in the 
rehearsal room. Whereas in' his 
early Ni Fleurs ni couronnes, 
BCjart showed contempt for the 
crear Chaikovsky classics. »n 
his latest work he seems to 
view 19th century ballets m 
general with ■ affection. 

For example, when Jorge 
Done as the police inspector, 
makes his first entry— bearded, 
smoking, wearing street shoes— 
to the music of Albrecht s 
second-act entry in Giselle, the 
music and the dancing are so 
ingeniously dovetailed that it is 
impossible to object; similarly. 

1 later on, to the music of 
Albrecht's first pas de deux 
with Giselle in Act 2. the 
parallel is carried through with 
remarkable sensitivity as the 
inspector is surprised in his 
cogitations by the spirit of the 
dead Ada, with whom he 
dances a pas de deux. Each of 
the suspects is investigated in 
turn— Ada's Italian mother, her 
perfectionist English ballet 
teacher, her boyfriend, a 
choreographer for television, an 
illusionist, a video star and an 
announcer. 

While the investigation is 
being pursued, the competition 
continues, with some -of . the 
judges cast according. to thair 
real nationalities — Bfijart’s is 
such a multinational company 
that he has no difficulty- in 
casting Japanese or Americans. 
Yann Le. Gac's portrayal of the 
affected French judge and 
Coleen Nealy’s scatterbrained 
American man-chaser stand out 
for their skill in speaking and 
acting as well as dancing; the 
solemn Japanese pair and 
Hatchet-faced Soviet couple are 
also perfectly done. 


La Bayadere. B#jart saves ooe 
of the funniest moments for the 
conclusion, , when the large 
stage is opened out at- the' back 
for a delightful parody of the 
more pompier aspect of' the 
grand- d&file at the Paris 
Opera, to the strains Of the 
great March from Berlioz * The 
Trojans. 

■ Part of the work Is accom- 
panied by percussion noises 
collated by Hugues Le Bar, and 
in these, passages the dancers 
perform in their familiar 
wriggly style; but for most of 
the time Bdjart seems con- 
cerned to remind os that his 
company is a superb classical 
instrument 


ta the compguip rs : ■ pereptjna.-, 
antes, the gems intrude" a' zany 
send-up of the man’s solo from 
Le Corsaire and several witty 
group- take-offs to music from 


Any attempt to capture the 
artistic and cultural life of a 
city over 60 years in a single 
exhibition is almost bound to 
fail; all the more so if the city 
is Vienna, with its rich and 
complex traditions. Dream and 
Reality: Vienna 1870-1930 (at 
the Kunstlerhaus until October 
6) is billed as one of tbe most 
important exhibitions to be 
mounted in the Austrian capital, 
but suffers from trying to 
achieve too much. It lacks a 
distinct theme apart from the 
fact that all the works origi- 
nated in the city; and fails in 
seeking to unite what are really 
two different eras: fin de siecle 
and pre-war Vienna, .and the 
post-war period. What saves 
the show is the quality of some 
of the exhibits, especially the 
paintings, by some of the 
greatest names of turn-of-the- 
century Viennese art. 

Klimt, Otto Wagner, Schiele, 
Kokoshka, Adolf Loos and Josef 
Hoffman are all represented 
with some of their most striking 
works. These make a visit 
worthwhile, even if many of 
the exhibits are poorly lit ot in- 
differently displayed. Designed 
by Hans Hollein, an architect 


Dream and Reality: Vienna 1870-1930 


Patrick Blum 


of some repute, the exhibition 
has been assembled in a sur- 
prisingly incoherent way. Since 
the only guide available is a 
heavy and expensive catalogue 
written in German, the 
thousands of visitors, including 
many foreign tourists, are left 
to find their way upbazardly 
through a maze of 24 rooms. 

The exhibition ambitiously 
seeks to be more than a celebra- 
tion of jugendstil art by also 
showing examples of philosophi- 
cal, literary, musical and politi- 
cal developments; so there are 
exhibits representing Freud. 
Wittgenstein, Schnitzler and 
Mahler, as well as anti- 
Semitism, Zionism, municipal 
socialism and war. Everything 
that was Vienna from 1870 to 
1930 is put before us. Tbe 
result is fascinating and dis- 
turbing. 

The architecture of Otto 
Wagner is well represented 
with models of his most revo- 


lutionary buildings- flanked by 
huge colour slides, his own 
sketches, floor plans and gilded, 
colour - washed presentation 
drawings. Some of the build- 
ings — the Steinhof church 
and the Post Office Savings 
Bank, for example — can still 
be seen in Vienna and are well 
worth a visit. 


The Vienna workshops foun- 
ded in 1903. by Josef Hoffman 
and Kolo Moser produced 
beautifully designed objects of 
everyday use, a selection of 
which' are displayed including 
silevr tea sets, gilded handbags, 
mother of Pearl boxes, textiles 
and glassware. There is also 
some stunning jewellery which 
is, unfortunately, poorly dis- 
played in a small room that 
might easily be missed. 

But the heart of the exhibi- 
tion are the paintings of the 
secession, particularly those of 
Klimt. Schiele and Kokoshka. 
One large room is deviled to 


Klimt with some of his best 
known portraits, such as the 
one of Emilie Floge. In another 
room Klimt's famous Beethoven 
Frieze, beautifully restored, 
illustrating humanity’s progress 
through suffering to joy — the 
theme of the composer’s ninth 
Symphony — is displayed in a 
faithfully reconstructed copy 
of Hoffman's Secession Room 
where it- was first exhibited in 
1902. In other rooms are some 
tortured Schiele paintings, a 
few Kokoshkas, and Klimt’s 
most popular work, “ The Kiss,” 
which is properly displayed 
without the harsh lighting that 
spoils viewing of some of his 
other paintings. 

Despite the historical refe- 
rences — there is plenty of 
memorabilia, ranging from old 
photographs to the bloodstained 
uniform worn by Archduke 
Franz Ferdinand on the day of 
his assassination in Sarajevo, 
and anti-Semitic posters — the 


exhibition- lacks a sense of his- 
tory. It'gives no indication,- for 
example, that the [achievements 
it celebrates were produced' in 
the teeth of the fierce opposi- 
tion (which -prompted Klimt's 
remark to Wagner: “They 
won’t let you build the walls on 
which to paint my pictures.") 
That tension is absent and, by 
spanning such a long period, 
the exhibition glosses over the 
cultural and political cleavage 
between pre and post-war 
Vienna. The importance of the 
year 1918 is insufficiently stres- 
sed. 1918 was the year which 
not only marked the ned of the 
war, the collapse of tbe Habs- 
burg empire and the formation 
of Austria’s - first republic, it 
was also the year in which Otto 
Wagner. Schiele, Moser arid 
Klimt ail died. It really was the 
end of an era. 

But, for aU its failure the 
exhibition is well worth, a visit 
For thee not planning to travel 
to Vienna this summer, there 
will be a chance to see most of 
the exhibits — although the 
Beethoven frieze will be staying 
in Vienna — when the exhibi- 
tion moves to Paris and New 
York later this year. 


Those who worship Bdjart In 
portentous vein have been dis- 
concerted by a work that is so 
shamelessly', diverting, but it'- 
has attracted a whole new 
audience of classical ' ballet 
devotees. It would undoubtedly 
prove a smash hit in London. . 

It is not surprising that it 
should be a French choreo- 
grapher who celebrates the 
splendeurs et mis&res of an 
international ballet competi- 
tion. for Paris joined. the roster 
last . autumn. Tbe French are 
among the most competitive of 
nations, ' and Frerich dancers 
frequently walk off with medals 
or first prizes at the - most 
famous . competitions .1 around 
the world: “Their exceptional 
virtuosity' is owed largely- tc - 
their schooling: the quality of 
which was displayed impress- 
ively during- the Opera school’s 
annual show, held this year, at 
the Op£ra-Comique. ; 

After a revival by Chris- 
tlane Vaussard of Leo Starts’ 
pretty but unme'morable Soir de 
F ete. the main, business of the 
evening was a ^sparkling re- 
arrangement by the school's 
director, Claude Bessy, of 
Dauberval’s original- production 
of La Fille mat gardee as re- . 
vised by Dimitri Romanoff to.' 
music by Hertel (as an Russia). 
This version is to Ashton's 
masterpiece as Coppelia before 
she is endowed with a heart, the ■" 
characters being only types (or. ' 
rather, strereo types), and none, 
of the; choreography can be con- 
sidered - memorable.' Neverthe- 
less. it has great charm, brought , 
out fully by the students, above 
all delightful Alexandra Grain' 

L who' danced every step with 
■ assurance, ->ase, expressiveness 
and style. .As Colas, a cardboard' 
character, Cyrille de .la Barra . 
danced a selection of steps of> 
'rirtuoslty with brilliance and 
precision, while Eric CamilloV- 
spotty-faced . Alain, with a-* 
buterfly-net and -vacant expres- 
sion, was splemfidly danced and 
acted. .withpanache.- These three ' J 
- dancers- at Jeasfc-' especially? 
Gomn, should. -have a bright isro-* 
fessional future ahead. > 

It was worthwhile to take" 
another Took Jat Rudolf Nunr 
yev’s production of Romeo and £ 
Juliet at the end of a-Jong run 1 ' 
at the Palais des. Congrte for 
the sake of the dancing; Young. 
Laurent Hilaire took over from 
Nureyev as Romeo at the 
matinee on April 27. The most 
strikinz of the Optra's budding 
danseurs nobles.- he \has the 
romantic good ldril&Yor the 
role and interpretative ability, 
as well as admirable tine arid 
refinement of style. His pro- 
gression to principal and then 
“ dtoile " should not take long. 

At the Opdra-Comique. the 
Opera’s modern - group 
(GRCOP) has oeen offering a 
very mixed hag of new arid - 
recent works. The most reward- 
ing of those on view on April .28 
(when Michael . Clark’s novelty, 
Angel Food, disappeared from 
the programme without apology 
or explanation K was Andy de 
Groat's Portraits de danseurs, 
to a selection of Chopin pre- 
ludes played by Georges 
Pludermacher. De Groat excels 
in the telling use of a- simple 
movement: when the 11 dancers 
standing one behind the other 
slowly raise their arms, both 
the music and we are illumined. 
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Saleroom/ Antony Thorncroft 


Great men, great prices 


years of sculpture, ceramics, copper 
and shell objects of the native 
Am eri cans who lived In what is now 
the eastern half of the UJS. Ends 
Aug 4. 

CHICAGO 


Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce publicize his paintings, be 
developed a unique style as down 
in the 27 etchings In this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 


98a Boundary Road, NW8, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Trite. 
There are to be three or four shams 
a year, of a few artists at a time. 
Those now being shown are Cy 
Twombiy, Brice Marden. Andy War- 
hol, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6248299). 


LONDON 

Walker Art Gallery, Liverpool: The 
14th John Moores Liverpool Exhibi- 
tion. Other open submission exhibi- 
tions have come along since the first 
John Moores in 1957, but this is the 
one which artists most wish to be 
part of, although hardly dare hope 
to win. The 2^00 or so entries in- 
clude a fair representation of all 
that is most lively and serious in 
painting in country, which has 
to be cut to under 100 works for the 
final show. This year only S3 have 
been selected, and Bruce Met. fan, 
one of the brightest stars in the 
firmament of the new British figura- 
tive expressionism, carries off the 
£11,000 first prize. Ends Jun 18. 


The Saalchl Collection: Charles and 
Doris Saatchi have been collectors 
of cont em porary art since 1970. The 
wiwiing w* of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 


Vienna 1879-1930: Dream and Reality: 
The greatest names of the Viennese 
fin-de-siecle - Klimt , Otto Wagner, 
Schiele, Kokoshka, AidoH Loos, Jo- 
sef Hoffman - in a dandling display 
of Jugendstil creative genius. The 
attempt to Integra le the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful Tbe 
complex tension between au tocr a tic 
and censored reality on the one 
hand and the illusions or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman’s room at the 
secession exhibition of 1902. Here, 
triumpha n tly restored, Is Klimt’s 
fifty-mot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to jqy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended. this alone is north a special 
visit Kunstlerhaus Ends October 8. 


James Ussofc A nostalgic evocation of 
the charms of Edwardian life, with 
his fashion-plate perfection in ren- 
dering ladies’ rustling dresses end 
beautiful hats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jun 30. 

Shogun, weapons, armour, clothes, 
beautiful objects from Japan's 
golden age from the 12th to the 19th 
century testifying to the art of living 
of the tokugawas. Espace Pierre 


gious works from 11th to 13tfa centu- 
ry. These are illuminated manu- : 
scripts and gold artifacts from mu- 
seums and collections from all over 
the world. Ends Jun 9. 


La NonveOe Biennale de Paris assem- 
bles 120 painters of all nationalities. 
Punk-style posters hire visitors to 
the trans-avant-garde fun-fair of the 
arts spreading over 12,000 square 
metres In a vast Hun of the former 
la Villette Slaughter House. 211 
Avenue Jean-Jaures, Metro Porte de 
Pantin (7302525) Ends May 21. 


1- Ave Gabriel 
9017811. Ends May 14. 


BRUSSELS 

Hotel Metropde is celebrating its 90th 
year and In its splendid fin de 
siicle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and Ob jets d'art from 
the Belle Epoque to Art Nouveau 
Including works by Wouters. 
Galle and Daum. Also on show 
are a collection of illustrated me- 
nu cards Including a Press Ban- 
quet in 1893, Congo in 1698 and 
Sarah Bernhardt In 1896. Ends 
Jul 20. 

ITALY 


Hermitage in Leningrad and the 
Pushkin Museum in Moscow, 17 of 
which have never before left Russia. 
The collection includes works by re- 
noir. Van Gogh, Matisse, Monet, 
Gauguin, Cdzanne and Picasso. 
Ends Jun 15. Istituto Nazionale per 
la Grafica, Via della Stamperia 6. 
Julia Margaret Cameron; Photo- 
graphs 1815-79. A fascinating series 
of photographs by one erf the first 
and most successful of Victorian 
amateur photographers. Ends May 
47. 

Venice, Palazzo Fortuny: Toys far the 
sdeoce-fictku era, showing bow 
vastly mote sophisticated robots 
have become, since first produced in 
the 1950s. Ends Jul 14. 


WEST GERMANY 

Dusseldorf, Stadtiscbe Kunsthalle, 
Grabbeplatz 4; Masterpieces of the 
20th c e ntury, from the private col- 
lection of tbe German industrialist 
Thyssen-Bomemisza, are on show. 
Works by Manet, Gauguin, Bonn- 
ard, Mondrian, Picasso, van Gogh, 
Schwitters as well as Russian Kon- 
struktivists. Ends Jan B. 

Cologne, Kunsthalle, Josef-Haubrich- 
Hof 1: •Omamenta Ecdesiae.' To un- 
derline the importance of the roma- 
nesque churches, the Cologne 
Schnuttgen museum has organised 
an exhibition of roughly BOO reli* 


Turin: Palazzo Reale: Indian minia- 
tures from the 17th to the 19th cen- 
tury entitled Life At Tbe Court of 
Rajasthan. Tbe paintings come 
mainly from tbe Victoria and Albert 
Museum and the Museo Rletberg in 
Zurich. F.nds May 22. 

Ca' Vendmmin Calergi (Venice) - 
Wagnerian apartments: Japanese fi- 
gurative art 1873-1974. An exhibition 
organised in collaboration with the 
Japan foundation of works of more 
than 50 artists, showing how the tra- 
ditional style has been modified by 
European and American influences. 
Ends May 19. 

Borne, Palazzo dei Conservator! in 
Compidoglio. From Cfeanne to Pi- 
casso: 42 Masterpieces from Soviet 
mMwmtt A wonderful collection of 
Impressionist grims lent by the 


TOKYO 

Turkey: Land of OviHsatkms: Trea- 
sures from the Topkapi and other 
museums trace Turkey’s history | 
and civilisation from prehistoric ' 
times to the end of the Ottoman Em- I 
pire in tbe early 20th century, in an j 

exhibition that is the first of its kind 

. outside Turkey. On the 9th floor of i 
the Kokusal Building, Hibrya, over- 
looking tbe Imperial Palace and 
moat Idemitsu Museum. EwH«j 
June 2. . 

Harm Museum Fifth tnnml Exhibi- 
tion of Contemporary Art: Promis- 
ing young artists exhibit a variety of 
media from painting, paper sculp- 
ture, plants, to avant-garde dance. A 
delightful museum in a restored pri- 
vate borne with garden where the 
dance will take place. Meal fax- 
weekend outing. Hara Museum of 
Con temp orary Art, Shins gawa. 

(4450651). Installations End May 19. 


Christie's has under-estimated 
the prurience Of the public 
concerning the affairs of the 
great men of history — but to 
its advantage, and to the gain 
of the descendants of Calvin 
Bullock. He was an American 
financier, founder of the invest- 
ment management firm that 
bears his name, who developed 
a fascination for Napoleon and 
.Nelson.- He bought any thing 
relating -to them between the 
ware and his collection sold at 
auction- yesterday for ■ prices 
way beyond those expected. 

Top price in' the morning 
session was the £324,000 paid 
by Richard Nagy, a UJS. dealer, 
for “La batallle du Pont 
d’Arcole ” -by Vernet. Painted 
in 1826, it depicts Napoleon 
urging bis troops on to an 
Italian victory in 1796. The 
-painting carried a top estimate 
of £80.000. 

But more remarkable were 
the prices paid 'for personal 
mementoes. A gossipy Ieter to 
Nelson from his mistress. Lady 
Hamilton — her last known 
letter to him and only one of 
two' to . 'have survived (he 
destroyed the others)— sold for 
£30,240 to J. and. J. May, as 
against a top estimate of £3.500. 

The London dealer Fritz. 
Dennevilie was keen To acquire 
pictures, paying £172.800 for a 
large depiction of the battle of 
Austeritz by Baron Gerard, 
commissioned by Napoleon and 
hung by him on the ceiling. of 


the Tuilerfes; and £151,200 for 
another historical :-work fey 
Vernet showing Napoleon tak- 
ing leave of the Imperial Gurird 
outside Fontainebleau in 1814. 

- The travelling writing box xf 
Jcra^Napoieon, -King- of 
Westphalia, with all its imple- 
went to the London 
dealer Armitage for £91,800, 
around three times the foreeast; 
and a collection of 521 books 
bound * in morocco frora the 
o£ M*rie Louise, -wife to 
Napoleon, made £ 8 i ,000 to 
Consign Arte of Italy.- ' 

f uc i!° n > which : was esti- 
‘^hring in around' £lm, 
looked set to double that figure 
when prices in the afternoon 
seKion also left- estimates far 
behind. A collection of more 

Marie 100 a **?? receip ^ ed by 
Anta V 1€lte ' fetched 
zi 1 , 880 , as- against a £ 3.000 top 
forecast; while the tragic ■ last 
n °i e rebuking- her lawyer 
written moments before' her 
execution by Charlotte "Corday 
sold for £10.800- 
Sotheby's also had its excRe- 
ment$ yesterday. In' a routine 
auction of Impressionist pic- 
rta 4“ Futurist paint- 
ing of around 1919. which car- 
nes the signatures Boccaoni ' 
but which -Sotheby^ was- reluc- 
tant -to confirm, sold for £77.000, 
as against a £12.000 top fore- 
cast Two bidders, obviecisly 
confident it was by this rare 
artist, -competed for- it . - 
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U.S, $ 450 , 000,000 


^ ^isra ng Coal Finance Limits 

., . , (Jii&rporQltd tf&T the Laws of the. State of Victoria} 

7 Guaranteed Floating Rate Notes Due 1996 

•>' •:- guaranteed as to payment of 

- ; v * - ‘ •• ' " . : : Principal andinterast by 

TiieJBank of Tokyo, Ltd. 

: of. Which U.S, $ 355 , 000,000 has been 
.y-tj+:.r J$sued as the Initial Tranche 

; la .ajartweewitfi the provisions or the Notes, notice is 
six month Interest Period from 
9ft May, 19 85 to llihNovemhcr, 1 985 the Notes will carry 
v “ S£STJSf*L or J** *nmm. The interest amount 

- Uj. S10,QQQ. . 

■ CkemSoteel^BoctoBXJiaitcd 

Agent Bank 


OMSK DUE « MATURGAS A/S 
usnDe.ooo.M0 
GUARANTEED FLOATING RATE 
NOTES DUE APRIL 1999 


DANSKNATURBASA/S 

UO1B0.WQ.0M 

FLOATING RATE NOTES 
DUE APRIL ISM 


t ate to mM a HniMte 

a MN ta*> M N ata* N to tato Fm4 

l« w I. M k % Ma |h 
'tain p*n to mi In to mto taw 
Mta lw Hq I k Jw IB In bn 
I a HK wtaw m< On ww tf 
_ _ OXtttT gm miQflta 

J tor to Mta toptottai 

aSSTJM me UStlCOOf mom* km Ik in 
mm* t+rmL Vm ta mmm til worn 

taW C w to. 5 jr to USJIMM ta 

_ ^ ■ — ^ ; ■ 

ataiWkintaMA tm. 


MW 

ftKOlUIIUMOTMIBUKU. 
UNOQN.ACarTSMK. - 


SL 


Sajis 

** 

i" th *Si 

U H-[,k . 

31 . 

10. ■ Wr « 
a l bv rt. 

,u **»ess * £ 

e V** 
“r3^« 

1 Romanoff* 
an Rusj U) 

' f0 AshtuflV • 

a hean.fl* £ 

only lypn (or 
P'-M. and 

fP C3 ”be«*. 

Pbjm. i, ranA 

Mud«m«. abow 

l'*X3ndra Con. 
Vrv viep %nth 
roprertiww* 
;*“• 3 «rdb«ta 
be la Barn 
mn of Meps ^ 
brilliance w 
r-nc Camilla 
•lain. Miih t 
vacant «pr&. 
idlv danced aa 
^hp. These ih» 

*a st. espeaz^ 
ive a bright fib • 
ahead. 

fmhile to Ufa •’■ 
t Rudoir Nor 
'■ of Romeo at 
id of a loncna 
Jos Congrfc hr 
dancing. Yoraj 
look over frra 
Rom.'o at He 
-il 27. The bus 
O ptra's buddi* 

*s he has it 
looks for i> 
?rpta»ive abiliij 
•nrabJe line aid 

siyle. Hii I® 
nr i pal and M 
d not lake long. 

r.vComiquf. I* 
od-'rn ?n« 
oeen offorinp > 

•ic o! new 
Hi** jnvsi rewl - 
i n*w nn April® 
Clark's natM 
Ijsappeared tnfl 
* without apoloRT __ 

». was Andy * V 

... ..V 

of Chopm ^ 
i by 

n,. ijroat »’'«* 

um> of a *««* 

,n ;h«- II ^ 
b-h.nd the oJJ 
ihnr *rm*.Wj 

wc irv jJIumio^ 



The Rqpnbfic of Italy 
U.S.S J, 000 , 1 ) 00,000 
” i Note due 1994 

V- Tai^wdvreo^wtth the provision* of the Koto, notice is 
t^rt tor the Interest; Period from 9 May to 12 
*• tta Notes wffl cmrry an interest rate of 

A“ate. The interest payable on the relevant 

.. ‘?^^Xf yja€at ^: n il^ Novaabcr ‘ *985 wffl be 
: _ VSS46}m japr. . VSS10.000 coupon and USSIOMO 
?SSS S^2P^ ttI * ^ form; 'USS2305D3 jp» 

LOW PDOp0 ° : US$1 1525.17 p« 


L 


)May, 19 SJ. ”• 

lffi^Ask MAJfHATTAN BAKK,Nj\. 

LONDON. A^TT RANK, . 



PAN-HOLDING 

SOCIETE AH01YME 
LUXEMBOURG 

As of April 30, 1905, the urn- 
coniolitfated net asset value was 
US* 162^5* .5 18.99 U. USS232.SI 
per share of USSfO par value. 
The consolidated net asset value 
per share amounted, as of April 
30. 1905 to USS237.62. 
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Sun Hung Kai Securities 
Limited 

US. $ 30 , 000,000 

ZtatNi RMS Ntrftt due 1986 




NOTICE J5 HEREBY GIVEN .. 
SunHvhg Krf Securities LknRed 
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May 9, ?985 fiy : Cjibant, NA. ‘ 
London,' prindpoi Paying Agent . 
(CSaD.pt)! ; “ - 


CT 77 BAAKO 


TRANSFER EUROPA SJt 
SocMtd anon ym e i Kntalnem 
Bloemenlaan 45 
R.C. 453.&I0 

Lei actbiunires sonc InvREs 1 
assistrr Jk I'axsemblEe gtntrale 
extraordinaire qul k tiepdra au 
bureau i Antwerpen, Beeldhou* 
wereauaat 52 bolte 1. le 
vendtedi 17 mai 1985 1 11 k, 
avec 1'ordre du Jour lulvsnt: 

Ordre du jour 
1. Dissolution de U sodEtE. 

1. Nomination d’un ilquidateur. 
X Determination de ms 
pouvoin. 

Pour assistrr .i f'assembMe, se 
conformer i I* snide 34 des 
statues. 


Legal Notice* 


IN THE MATTER OF 
CONCRETE REtNranCEMENT 
COMPANY LIMITED 
AND iH THE MATTER OF 
THE COMPANIES ACT 1048 
NOTICE IS HEREBY GIVEN that the 
creditor, of the above-named Company, 
which la twins voluntarily wound up. 
arp mquirod, oit of before the 31st day 
of May, 1MB, to send In their full 
CbrhnUn and .umanwe, their ad drosses 
and descriptions, full particular, of 
Oialr debt, or claims, and the nemo, 
and addresses of their SeUdtars /If 
sny), to the undaielpnad lan Donald 
William, of Peirfax House, FuHvood 
Piece, London WC IV VOW. The Lfquf- 
dtjer ol die said- Company, and. if «o 
maidrM >Y notice. In wrMnp from tho 
MM Uqotdetor. '‘an*, -parti AKally it ■ by 
their Eollcltot*, ■%> comb In and prove 
tbeferdeta or GfalmA-ot evch rl^««.snd- 
piaca as absH toe epecdled ‘ in sue* 
nones, of to default thereof they will 
xduded from the benefit of any 
distribution made before such debt, 
ana proved. 

Dated this 30th day of April. IMS. 
IAN D. WILLIAM, 

LiUuWawr. 



Egoli Cansdidated Mines Limited 
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EUROPEAN INDUSTRY 


Pirelli hopes to maintain a high profile 


THS world automotive tyre 
market is worth S30bn a year, 
but is stagnant and appears 
likely to remain that way for 
the foreseeable future. On even 
the most optimistic scenario, 
demand for car tyres within 
Western Europe will grow by 
about 2 per cent a year up to 
the end of 1990. from the 
current 150m a year level. And 
the business will still be 
plagued by over-capacity and 
fierce price competition among 
tyre makers, as a result of con- 
tinuing productivity improve* 
merits. 

This Is the view of Pirelli, 
the Italian-based tyres, cables 
and cable-laying group — and 
one largely shared by Michel in 
of France. Goodyear, of the 

U.S., Continental Gummi- 
Werke, of West Germany, and 
others among the leading tyre 
producers. 

In these circumstances, 
Pirelli's decision to fly in 
several hundred journalists 
from the main vehicle-producing 
countries to Madrid to try out 
two new tyres might appear 
profligate. 

But, as Mr Bert Sllber-Bonz, 
the company’s group sales 
director, hastily points out, 
these particular tyres are seen 
as holding the main key to the 
group’s profitability in the tyres 
sector throughout this decade 
and beyond. 

Pirelli has spent $!2m, at 
its research centres in Italy and 
West Germany, developing the 
tyres. They are second genera- 
tion versions of the “ultra low 
profile (ULP> high performance 
units PlrelH pioneered, with its 
PG and P7 types, in the early 
1970s. 

These earlier tyres, together 
with productivity gains and 
capacity cutbacks, have already 
been largely responsible for 
Pirelli’s return to profitability 
in the trres sector after the 
traumas of the last recession. 
Late last year, it released, for 
the first time, combined 
accounts for its operating com- 
panies, showing a 534.8 m net 
profit on a J3.83bn turnover for 
1983. The latest published 


results, for 1984‘s first half. 
Show the 1983 full-year profit 
being almost matched, at 
$32.3bn, on a turnover of 
$1.84bn. 

Pirelli’s cables operations, 
which almost match in sue the 
tyres business as a proportion of 
turnover (43 per cent to 45). 
take some of the credit. But as 
a result of following a strategy 
of moving “ upmarket " in the 
tyres sector, which the products 
displayed to Madrid exemplify, 
“Pirelli’s tyres sector Is now 
making profits, even allowing 
for inflation," says Mr Silber- 
Bonz. 

With Its latest F600 and P700 
tyres, bath claimed to provide 
substantial roadholding, hand- 
ling and wear improvements 


the 1980s — speed capabilities of 
120 mph plus are becoming 
almost commonplace. And most 
producers of specialised execu- 
tive and sports cars, such ai 
Mercedes, Jaguar and Porsche, 
are enjoying seemingly Inexor- 
able sales increases. 

All need ULP tyres, and 
Pirelli and other tyre producers 
believe that the number of car 
models designed from scratch 
to use them will continue to 
proliferate. 

So Mr Sllbcr-Bonz forecasts 
that the ULP sector will grow 
by 15 per cent a year at least 
up to the start of the 1990s, 
and that by then one in six of 
all new cars will be fitted with 
such tyres. “ Really/' he insists, 
“the market for them is only 


two of the 112 the group has 
scattered around the world pro- 
ducing either tyres or cables. 

The trend marks, however, 
only a change in the nature of 
competition, not the fierceness. 
Pirelli may feel that it has put 
one over its rivals. But as the 
computer industry has long 
since found, technology-based 
competition produces highly 
volatile markets, and Pirelli's 
strategy inevitably remains 
vulnerable to technology break- 
throughs by virtually any of its 
rivals. 

It is to try to guard against 
this that Pirelli has been step- 
ping up its tyre research and 
development budget, to which 
$80m is allocated this year, on 
top of $200m in capital Invest- 


The Italian group has unveiled second generation versions of the ultra low 
profile high performance tyres which it pioneered in the early 1970s, reports 
John Griffiths. It expects the market for such tyres to grow by 15 per cent 
a year up to the start of the next decade, and sees higher profit margins 


over their predecessors, the 
company insists that it Is again 
moving one step ahead of the 
flock of rival companies which 
quickly followed it into produc- 
ing ULP tyre offerings. 

Bold as its claims for the 
tyres my be, however, Pirelli’s 
optimism about its medium- 
term prospects is linked as 
much to structural changes in 
new car markets as to the tyres 
themselves. 

Vehicle makers are enjoying 
an unexpected boom in sales of 
higher performance cars. “Go- 
faster” versions of volume- 
built cars, such as Volkswagen's 
Golf GTi, Ford's Escort XR31, 
Peugeot's 205 GTi and Fiat’s 
Strata Abarth are selling in 
far higher quantities than 
expected — about one in four of 
ail Golf sales, for example, are 
of the 116-mph GTi version. 
Overall performance levels of 
volume producers’ vehicles 
catering to the executive and 
luxury market have also risen 
dramatically since the start of 


just starting.” 

But the improved prospects 
this scenario appears to hold 
out for Pirelli and others pay- 
ing particular attention to the 
ULP sector, are not based only 
on higher unit sates. The tyres 
are regarded, with justification, 
as sophisticated high-technology 
items, and thus not so subject 
to the fierce price-based com- 
petition which against the back- 
ground of continuing over- 
capacity has virtually destroyed 
profitability for producers in 
the bread-and-butter, volume 
cars sector. 

“ It means that we can 
measure profit-per-unll in 
pounds, not pennies,” observes 
Mr Martin Wood, sales director 
of Pirelli in the UK, the Burton- 
on-Trent plant of which will 
start producing the new tyres 
early next year. The latest 
tyres carry a 7-10 per cent price 
premium over the P6 and P7 
types. 

Initial output, now getting 
under way, will be from plants 
in Italy and West Germany, just 


ment to make the product more 
cost-effective. 

Equally inevitably, however, 
the strategy is vulnerable also 
to any further unforeseen oil 
crises, which could once again 
switch emphasis in car markets 
back from performance to 
economy. 

In the absence of such 
developments, Mr SUber-Bouz 
insists that Pirelli has good 
reason for its resurgent con- 
fidence. particularly in the 
original equipment markets: 
“many car makers now see 
Pirelli as a development partner 
right from the design stage.” he 
stresses. 

With a claimed 18 per cent 
market share in Western 
Europe’s original equipment 
car tyre sector, and 15 per cent 
in the replacement market. 
Pirelli remains well behind 
Michelln's 30 per cent-plm mar- 
ket leadership. But largely as 
a result of its ULP operations 
—which are about to include 
the introduction of low-profile 
redials for trucks (Pirelli cur- 


rently can claim only a 6 per 
cent share of trucks business) 
— “the gap is narrowing,” 
claims Mr Silber-Bonz. 

So far, growth in the ULP 
sector has been fastest in the 
original equipment sector, for 
the simple reason that 
motorists merely replacing their 
tyres tend to be slower to react 
to tyre technology changes. But 
ULPs are now accounting for 
10 per cent of the total replace- 
ment market, and Pirelli fore- 
casts that heightened awareness 
of their existence will produce 
30 per cent annual growth for 
ULPs in the replacement sector 
between now and 1990. with its 
having a claimed market-lead- 
ing 33 per cent share of ULP 
sales in Western Europe, it is 
not hart to see Why Silber- 
Bonz and his colleagues attach 
such importance to the new 
product. 

Western Europe Is just one 
part of the equation, however: 
"We’ve got to have a truly 
international presence— we 
must grow in all areas,” 
stresses Mr Silber-Bonz. 

With a substantial manufac- 
turing presence in Brazil and 
Argentina, Pirelli should be 
well placed to tap au only- 
just-emerging ULP market 
among motor sport-mad Latin 
Americans. Perhaps most sig- 
nificant. however, Pirelli has 
just signed its first original 
equipment supply deal for 
ULPs with a North American 
car maker which it is not yet 
prepared to name. 

Pirelli already claims a 17 

S ir cent share of the U.S. per- 
nuance tyre market, selling 
about lm replacement tyres a 
year through its own importing 
company. But this represents 
only about 1 per cent of the 
tyre market overall. 

At the same time, the com- 
pany is seeking to develop 
further Its high-performance 
tyre business in Japan, to 
which it exports over 750.000 
ULPs a year, and ventures In 
almost any other countries 
where they appear practical. 
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No problem 

Very few banks anywhere in the world can 
handle your trade finance needs with the • 
combination of speed, dexterity and experience 
found at Creditanstalt 

• expertise in financing international trading for 
all types of raw materials and related products 

• shortterm finance, letters of credit, 
documentary collections, guarantees, bonds 
and foreign exchange services 


• additional facilities include & forfait finance, 
government-backed, subsidised export finance, 
barter and counter-purchase 

• flexible transaction-oriented approach 
involving taiior-made arrangements to meet all 
commercial needs 

• all aspects of your package handled by a 
team of specialists 


CREDITANSTALT 

Austria’s leading international bank 

Creditanstalt-Bankvenein, London Branch, 

29 Gresham Street London EC 2 V 7AH.Telephone: (01) 822 2633.Telex: 89461 2. 

Head Office: Schottengasse 6,A-imO Viennajetephone: (0222) 6622-2510.Telex: 133030. 

New York Branch: 71 7 5th Avenue, New York, NY 10022.Telephone: (212) 308 6400.Telex: 239895/424700. 
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Contracts & Tenders 


UPUWtlC OF UGANDA 


Financial Times Tbursday W&y 0 1985 

OVERSEAS INDUSTRY 


THIRD HIGHWAY PROJECT 



REPUBUQUE ALGESIENNE DEMOCRATIQDE ET POPDLAIRE 


f Algerian Popular O w notfit/c Republic) 

MINBTERE DE L’ENERGIE ET DES INDUST RIB ET PETROCHIMQUB 

( Ministry for Energy & Chemical A Petrochemical Industrial) 

ENTREPRISE NATIONALE DE RAFHNAGE ET 
DE DISTRIBUTION DES PROOUITS PETROUERS 

l National Company for. the Refining end Distribution of Petroleum Product!) 

"NAFTAL" 

DIRECTION AVIATION MARINE 

/Marina Aviation Division J 

HOUARI BOUMEDIENE AIRPORT - bAR B. BBOA 
JU LG IE RS - ALGERIA 

NOTICE OF RESTRICTED NATIONAL AND INTERNATIONAL CALL FOR TBIDBtS 
NUMBER 01 -M AVM LAB 

A” Restricted " National and International Call, for Tender is being launched for the main- 
tenance. in the course of 1985. of equipment in the NAFTAL Laboratory. Dar El Beida. Marine 
Aviation Division, which controls the quality of the products employed in refuelling 
aeroplanes and ships. This maintenance involves monitoring operations every six months in 
the interests of breakdown prevention, and calibration at a similar Interval and. in case of 
deterioration of parts, replacement parts to be provided if necessary by the tenderer. In 
the event of unexpected breakdown, servicing to be effected within 10 days. 

This Cali For Tenders is only intended for companies specialising In laboratory equipment 
for petroleum products. 

Amalgamations, representatives of companies and other intermediaries are excluded, in 
conformity with the provisions of the Law no 78-02 of II February 1978. governing State 
Monopoly on Foreign Trade. 

Interested tenderers may obtain the specifications from the above address against presentation 
of a written request signed by an authorised person in the company and payment of 300 DA 
for establishment coses for the specifications. 


The Tenders drafted in French, prepared in three (03) copies, should be sent by post. In a 
double-sealed envelope, clearly - bearing the heading on the outside “ Avis d’Appel i la 
Concurrence National et International no 01-84 AVM- LAB — ME PAS OUVfUR. ” (National 
and International Call for Tenders No 01-84 AVM-LAE^-DO NOT OPEN]. 


The outside of die envelope should be unmarked. All chose bearing any information which 
might identify them will be rejected. 

The deadline for submission of tenders is fixed at 90 days with effect from the publication 
of this Call for Tender in the press, the date stamp furnishing proof of posting. 

Tenderers shall be bound to their offers for a period of 90 days following the date of 
closure of this Call. 

In support of their offers, the tenderers should attach the documents requested in the 

specifications. 


Gencor takes steps to seal off its 
currency hedging risk zones 


BY GEORGE MILUNG-STANLEY 
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Businesses for Sale 





P ROCESS LIMITED 


(IN RECEIVERSHIP) 

Tim business and asseti of the above Company are loc sale. 
Macsnbcr Process Limbed specialises in the icdamttian of 
polymer and plastic waste materials. 
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TO THOSE who believe that 
the world's mining industry is 
In Its death throes, the re- 
ordering of responsibilities 
among top management re- 
cently seen at both of the big 
London-based mining finance 
houses. Consolidated Cold 
Fields and Rio Tinto-Zinc, must 
seem rather like rearranging 
the deckchairs on the Titanic. 

There have been suggestions 
that Gencor, South Africa's 
second-largest mining and in- 
dustrial company, behind only 
Anglo American Corporation, 
has been engaged in a similar 
reorganisation, but lb* Ted 
Pavitb chairman, says this is 
not the case. 

“We have had effectively the 
same management structure 
since 1980, when the Gencor 
group was formed through the 
merger of Genreal Mining and 
Union Corporation," he points 
out. He dismisses as “a 
journalistic ploy,** attempts by 
South African commentators to 
blame the “new" management 
structure for. the group’s recent 
troubles. 

There have been minor alter- 
ations since 1980 in the allo- 
cation of responsibilities be- 
tween the various operating 
divisions of this multi-faceted 
group, the most recent being 
a ruling from the top that no 
forward dealings, especially in 
the currency markets, are to 
be left uncovered. 

This ruling is designed to 
prevent any recurrence of the 
problems which struck Gencor 
and a number of its operating 
subsidiaries in 1984. in both 
currency and metal markets, 
giving the group as a whole a 
loss of R200m (glOOm) on for- 
eign exchange. That led to a 
fall of 17 per cent in attri- 
butable profits at R88?.8m. 

In common with many other 
companies in South Africa, a 
number of Gencor subsidiaries 
took the view early last year 
that the U.S. dollar was bound 
to weaken against the rand. 
They tried to protect the value 
of their expected dollar receipts 
through the forward- currency 
market and did not cover liabili- 
ties in foreign currencies. 

In the event the rand 
plunged from 80 UJL cents at 
the start of 1984 to its lowest- 
ever level of 50 cents by the end 
of the year, resulting in sub- 
stantial foreign exchange losses 
for several group companies, 
notably Tm p ata , the platinum 
producer, and Tedelex, the 
television and consumer elec- 
tronics concern. 

Another matter compounded 
the problem at Tmpaia. Mr 
Johan Fritz, Gencor executive 
director in charge of mining, 
npiaiiw that the company 


undertook to satisfy an excep- in South Africahave had to con- Vntb d Mriy depends on- a 
tionaUy high level of demand tend with in the last 40 years." con toued^ recovery , m 


tionally high level of demand , - ... _ __ • 

for platinum from one impor- He continues: “ The recession oaltnral 

taut long-term contract worsened, as did the drought the gold price could swing to the 
customer, even though it could Inflation remained a« around 12 

nnt -moot fha full rHniirMnmt Tier cent Government continued Beyond that, Gencor is better 


cultural sector, and of course 


not meet the full requirement pet cent Government continued 
from its own mine production, to rely on monetary measures 


to rely on monetary measures placed now than it was a ?««- 
rather than on fiscal policy, and ago in a number of areas. Tbe 


“We bought in platinum at rather than on fiscal ponqy.ana 
about R400 per ounce, and by this tendency was^reflectedin new. 
the time deliveries had finished interest rates winch rocketed to 

we calculated we had been paid a record high prime rate of 25 °™**“%5* «SSt?toGSS£ 
an average price of R240” he percent” . . w *»'««*» 

says. This move alone cost All this, he says, coupled with . +w _ 

Impala R34m in stock losses. the exchange . rate difficulty, the^^manOTnesB 


quarter of the egiiity to Gencor 

shareholders. 

Samancor, - the manganese 


xmpaia. oras in oiut*. lusota. me excaangc . ius « uumu vi « mlnv tika . 

Mr P.vitt belie™, a reihinb- meant that South Alrhmnjbust 
ing of marketing strategy is nessmen had a lot. of learning g”™?- X^Zl n 

SdicatedT^ was not the’de- to do in Mttle time arid^u^ £*it 

dsionto keep a prime customer great pressure. In the process* 




Mr Tom dt Beer (left), Gencor** executive dir e ctor— finance, and 
Hr Ted Pavttt, chairman; 198S will be another tough year 


happy that was wrong, it was. mistakes have understandably. 


simply the quantity involved.” been made in Gencor as weir as 


Mr Tom de Beer, in charge by many others. 1 


of finance for the group. 


benefits from the compara- 
tively .high .dollar juices 
received tor . its . export 
Perhaps -.more significantly. 
Sapjri, Africa’s- largest paper 
producer, baa now virtually 
completed -a four-year, 
R1.5bB. expansion programme, 
which haw doubled its capacity.. 

But the biggest single deter- 
mfaiant of Geucor’s profitability 
in the coming year remains the 
exchange rate. 

-In the circumstances, and in 
the' light "of last .year’s 
di sastr o us - forays into die 
foreign exchange markets. Mis- 
appropriate to ask whether 
Gencor has done all it Can .to 
safeguard its pontton/: Was. the 
decision to transfer to die 
headquarters staff all responsi- 
bllity for laying down, day-to-day 
guidelines on c u rr enc y and. 
metal markets an adequate 
response to the problems! 

The answer clearly depends 
on whether top management is 
going to perform .this fraction 


Geneoris managers are agreed - more effectively than thE: map- 


confident there will be no re- that 1985 is going to be another agers of the • various' ' sub- 
currence of any of these diffi- tough year in South Africa, in sldiaries, but there can be no 
cutties. “This sort of thing fact die worst of the current doubt of the importance 


cutties. “ This sort of thing fact die worst of the current 
is much better handled from economic cycle. • 


the group’s headquarters, where While welcoming the moves problem. : 

we lay down die guidelines. We towards greater final discipline Gencor decided against brinjf- 
have licked the problem in die first budget from Mr ing m outside experts in 
through better coordination.” Barend du Plessis, the new foreign exchange, but s lew 
be says. Finance Minister. Mr Pavitt months ago Jt created the hew 

Mr Pavitt it dear that believes that inflation will con- post of group treasurer,- whieft 
from now on, only die group's linue to rise in die short term, -was filled from within the 
less successful operations, such putting the country at an in- ranks of the offering financial 
as the marginal gold mines, creasing disadvantage against staff. The group treasurer’s 
West Band Consolidated and its major trading partners. recommendations will" be 
Stilfontein, will be allowed to Domestic interest' rates are mandatory for all ^ group 
hedge, and then only as a expected to come down later in companies. - - 

means of protecting their cash the year, but Mr Pavitt contends The decision to confine for- 

flow. that “they will still be Ugh ward dealings to those opera- 

The speculative element and will continue to have a turns which need them as a 
apparent in some of -fant year's serious effect on fin a ncin g costs form of insurance is soundly 
transactions has been strictly and profitability." conservative, as is the commit- 

outlawed. which will come at On the other side of the coin, ment to a philosophy of Tryine 


executives attach to the 
problem. X 

Gencor decided against bring- 
ing in outside expert! in 
foreign exchange,, but it- tow 


staff. The group treasurer’s 
recommendations will" be 
mandatory for' all group 
companies. 

The decision to confine for- 
ward dealings to those opera- 


outlawed, which will come at 


a relief to the many investors Mr Basil Landau, head of 
who have long felt that mining Geneor’s industrial operations. 


companies had no business dab- which have assets worth some 


conservative, as is the commit- 
ment to a philosophy of -trying - 
to stay covered by arranging 
matching transactions. 

London's Geucor-watchers are . 


bling in fin anc i a l markets H5bn, points to the fact that divided on its prospects tor this 
anyway. South Africa has had good rains year, with stockbrokers’ recom- 

Gencort problems last year recently. “ Their effect. is still . mehdations ranging all die way 
were not aU due to the vagaries, patchy” he adds. " but at least from “buy" to “selL" Bntthere 
of exchange rates.- Mr Pavitt we should not need to-itoport toobvteosljrlessliiance .ot the 
characterises ite-year as "with- grain this year, as we have been group coming hopelessly un- 
out doubt- the nod difficult we doing of late.” ■ .. / stuck this time around. * 


A conglomerate’s collapse may give the reformers 
their opportunity. Bob King reports 

Taiwan draws lesson from Cathay P 


THE TAIWAN authorities are 
still sorting out the tangled 
affairs of the big companies and 
financial institutions whose 
sleight-of-hand over the past 
few years caused the country's 

MOrul «spr finstnr-ial cninrlnl 


as long as two years ago recom- 
mended a govemmen takeover 
or reorganisation of the Tenth 
Credit Cooperative, only to be 
overruled, has seized on the 
Cathay case and made it a basis 

fnr fill hfti* aHminiffhtotnfa 




.The reason why 
soraanyofthewDrkl’s 
largest corporatois 
dqjendwiCast 
to maintain 
their foreign markets. 
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The Blue Box System of Container Shipping 


a cabinet minister, and could 
cost foreign banks hundreds of 
mi l lio n s of dollars. 

Yet the financial collapses 
which began nearly three 
mouths ago with revelations of 
insolvency at Cathay Plastic 
Industrial, and a government 
takeover of two banking 
affiliates have probably pro- 
vided reformers with the 
example they need to press for 
changes in Taiwan's company 
and banking laws which might 
lessen the chance* of similar 
oc cur r e nces in the future. 

The Taipei courts have in ! 
recent weeks sentenced Mr Tsai 
Chen-Chou, head of Cathay 
Plastic and of the Tenth Credit 
Co-operative — both mainstays 

of the Cathay Group— to two 
terms of 15 years tor passing 
bad cheques. Mr Tsai, a mem- 
ber of Parliament who was 
stripped of his legislative im- 
munity more than a month ago, 
may also be Charged with 
breach of trust- and fraud, ac- 
cording to the Finance Ministry. 

Investigators have also de- 
tained several junior govern- 
ment officials who, they say, 
advised Mr Tsai in advance of 
surprise audits at the co-opera- 
tive and thus allowed him to 
cover up irregularities. They 
also suspect that at least one 
■Munipii higher official parti- 
cipated In the cover-up. 

The panic, which started last 
February 9 when the Finance 
Ministry ordered the Tenth Co- 
operative to cease lending 
operations, has. worried foreign 
bankers here. They have as 
much as B500m in guarantees 
loans outstanding to many 
of the 70-odd firms in the 
Cathay group, one of Taiwan’s 
three largest conglomerates. 

The- Government subse- 
quently took over Cathay In- 
vestment and Trust, an affiliate 
whose accounts were sup- 
posedly separate from Tenth 
Credit’s, but which also' suf- 
ered a near-disastrous run by 
depositors. This move fed fur- 
ther fuel to the fire. 

Foreign banks, which have 
already recorded more than 
$E10m in problem loans to 
Taiwan borrowers over the past 
two years, have about 8100m. 
in loans outstanding to com- 
panies. in the Cathay Invest- 
ment sub-group, according to 
reliable estimates, and perhaps 
8300m more to cither firms in 
the group. 

The Finance Ministry, which 
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ciations. . and have become 
instead the personal “ money 
m ac h ines " of their managers. 

The ministry will in future 
require stricter reporting of 
lending, impose limitations on 


the'rulM)V sald'MTdhen Mu- 
Tsai, deputy director of the 
monetary affairs de partm ent 
“ Also, the financial institutions 
will understand better that if 
they don’t play by . the rules and 


ing the opeartion of credit co- 
operatives. ■ 

Officials of the ministry’s 
monetary affairs department 
Plastic's tangled affairs has 
say their- unravelling of Cathy 
revealed a textbook example of 
what is wrong with many 
private Taiwanese financial 
institutions and businesses. 
Some credit cooperatives have 
grown away-from their original 
function as non-profit-oriented 
mutual savings and loan asso- 


modify the Internal operations 
of co-operatives and, most im- 
portant, prohibit the chairman 
ota co-operative's board from 
also heading a large commer- 
cial enterprise. Later, tha 
Government will propose (dear- 
cut revisions to the banking and 
company laws, although that 
process could take a year or 
more. 

“ Afte r this, we at the finance 
ministry will be. in a stronger 
position to act (im violation of 




hard." 

The public; which provided 
Mr Tsai with - hundreds of 
millions of ' dollars in . high- 
interest, grey-market deposits, 
may also draw from the case 
lessons about the relationship 
between high-interest rates and 
risk, as well as a clear under- 
standing of their rights 
obligations ax members of a 
credit coroperatve. — - 
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heavy trucks, the no 

AND FI 2. WENT THROUGH 
tests THAT EQUALLED 
TEN ROI \ D TRIPS TO THE 
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INTRODUCTION. 

Perhaps that's why 

VOLVO SUPPLY 9 OF ALE 
TRUCKS OVKR i(j TONS IX 
THE WORLD. 



















19 



Knai64al Times Thursday May 9 1985 





JOBS COLUMN 
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aroanding tts sales/trading activities in London,and 
seeks to recruit a number of p r ofes s i onals with a 
' iaoy® i^ie^intheFR^ 

For those with die strengths to succeed in this 
demanding environment, our cTienr offers artr arrive 
re tnun erarioiL packages with substantial bonus 
^emeras,^ which, are negotiable depending upon 
abimy.and aqjerience. 


High flying car producers for Yugoslavia 


BY MICHAEL DIXON 
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least one year’s experience of completing swap 
• transactions. Excellent salary package including 
bonus and normal banking benefits. 


• Smith on 01-404 5751, or write to them 
; enaosmga detailed curriculum vitae, at the Banking 
/and Finance Division* 23 Southampton Place, 
- > IxradoaWCIA 2BP, quoting re£ 3496. 
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THERE wax a familiar look 
about the man subsiding into 
the seat alongside as the execu- 
tive from Dr Armand Hammer's 
Occidental Petroleum group 
boarded the plan at Belgrade. 
The Hammer man was flipping 
back to the U.S. to report on 
negotiations for a big deal with 
the Yugoslav Government. 

Sure enough, bis neighbour 
turned ont to be an old acquain- 
tance who now worked for the 
somewhat lesser known Ameri- 
can wheeler dealer Malcolm 
Briklin. 

Readers may recall that some 
time ago Briklin produced a 
zippy sportscar which, since he 
is a fanatical anti-smoker, was 
notable for its absolute lack of 
ashtrays. It wasn’t a success. 
Its mentor then turned to 
importing the Japanese Subaru 
car into the States, which made 
him a lot of money. 

Anyway, as the flight pro- 
ceeded the Hammer man 
chatted — guardedly of course — 
about the negotiations. One of 
the things he mentioned was 
that the people on the other 
side of the table insisted on 
paying in Yugoslav produce 
and products. 

That reminded him of the 
interests of his . neighbour’s 
boss, because one of die pro- 
ducts on offer was a small car 
of Yugoslavia's own design 
called the “55.” It was in 
essence a good car, the Hammer 
executive said. Being an oil 


corporation. Occidental wasn’t 
much interested in the car. But 
perhaps Mr Briklin might 
be. . . . 

The upsbot is the new Yugo 
America company set up by 
Malcolm Briklin to import Into 
the U.S, a version of the 55 
which will continue to be made 
in Yugoslavia's plants at 
Zastava. 

The car is a three-door hatch- 
back with an engine of just 
over 1,000 cc, and I'm told it 
will retail at $3,899. The plan 
is to sell at least 85,000 in 
America in the first year. A 
larger development is also on 
the stocks. 

But suiting the car to the 
requirements of the U.S. mar- 
ket will mean making a good 
many improvements to it, some 
of pretty fundamental kind. 
What's more, there will need to 
be much reshaping of manu- 
facturing methods to add pro- 
duction for the U.S. to the 
Yugoslavian plants' present 
annual output of around 
100,000 models, although in 
embryo there is already capacity 
to produce twice as many. 

Which is where the Jobs 
Column comes in. For part of 
the deal with the Yugoslavian 
Government is that Yugo 
America will put into the plants 
the key staff needed to up-rate 
production to the quality and 
quantity required. The search 
for them is being made by the 
London - based headhunter 


Alexander Hughes and Asso- 
ciates UK. And its consultant 
Clive Deverdl wonders whether 
any readers will meet the speci- 
fication for either of the two 
top posts. 

One wili be a manufacturing 
supremo with success in 
managing the high volume pro- 
duction of cars, backed by well 
developed skills in production 
engineering. Even though the 
Yugoslavian Government has 
put out a policy statement of 
full support for the venture, 
ouch will depend on the incom- 
ing managers’ ability to get 
along with the workers* coun- 
cils. So the manufacturing chief 
will have to be strong in 
managing by persuasion. 

The same goes for the other 
recruit who wili report to the 
manufacturing boss and like- 
wise have responsibilities cover- 
ing not only the main plants in 
Zastava but also their suppliers 
elsewhere in the country. 

The second newcomer will be 
a practical quality assurance 
expert. Duties will range from 
seeang that basic specifications 
match U.5. requirements to get- 
ting outside suppliers as well as 
plant workers to understand 
and maintain rigorous stan- 
dards. The job is to ensure 
that the cars are in every 
respect not just made but 
shipped in top quality condition. 

Salaries are up to $180,000. 
That, according to the Inbucon 
survey I reported last week. is. 
nearly twice the average dollar 


rewards paid to a British 
expatriate working in New 
York, who home in the UK 
would be on a salary of £80.000. 
Perks include car with driver 
and free accommodation, for 
families if so required. 

While X gather that Zastava is 
scarcely heavan on earth, the 
recruits could live in Belgrae. 
Tbel remployer will be the Yugo 
America company. 

Their effectiveness would be 
improved if they were fluent in 
SerboC Croat. If candidates dont 
speak it already, rbey*li need to 
be willing to learn it. Those 
who have acquired fluency in at 
least two languages will have an 
advantage. 

Inquiries to Mr Deverell at 
5 De Walden Court, 85 New 
Cavendish Street. London WlM 
7RA; telephone 01-626 9184. 

Luxembourg 

FROM Yugoslavia to Luxem- 
bourg where headhunter Dudley 
Edwards of the Roger Parker 
Organisation wants to send a 
foreign exchange manager cum 
treasurer to work with a Euro- 
pean-owned international bank. 

Since he may not name his 
client he promises to abide by 
any applicant's request not to be 
identified to the employer at this 
stage. So do the other recruiters 
to be mentioned later. 

Here again language skills 
are important. Candidates must 
speak French as well as English 
and German would be a big 


help. They also need under- 
standing of continental Euro- 
pean culture besides expert 
theoretical and practical ability 
in all aspects of treasury and 
foreign exchange work. The 
reason is that marketing the 
bank's services in those areas 
will be an important part of the 
job. 

Salary is not specified, but my 
guess would be between £35.000 
and £45.000, plus car and other 
negotiable perks. 

Inquiries to Mr Edmunds at 
65 London Wall. London EC2H 
5TU; •telephone 01-588 2580. 

Computers 

BACK to Britain to three jobs 
wih a foreagn-owned multi- 
national's computer subsidiary 
being offered by recruiter Alan 
Ahem. 

The first post is for a market- 
ing manager in charge not only 
of strategy and tactics for the 
marketing of personal computers 
and printers, etc, for business 
and borne use, but also of sales 
promotion activities. 

Candidates should have 
relevant formal qualifications as 
well as success in managing 
marketing in a comparable area 
of business. Broad appreciation 
of the technology involved is 
also required. Basic salary 
about £25,000 plus bonus. Other 
benefits include a company car. 

The other pair of jobs are 
each for sales managers. One 
will be responsible for the com- 


pany’s personal computers. The 
other will be concerned with 
printers, from the daisy wheel 
type through to the laser 
variety. 

In either case candidates need 
success preferably in selling the 
same kinds of products but, if 
not, in dealing with similar 
markets. Demonstrable ability 
to run a sales force including 
distributors is wanted coo. 

Salaries again about £25,000. 
But bte sales managers will each 
be expected to earn at least a 
further £15,000 in commission. 
Cars among perks. 

Inquiires to Dr Ahern at 
Ahern Associates, 60-61 Quarry 
Street, Guildford, Surrey GUI 
3UA; tel 0483 502666, telex 
859500 Sharet G. 

Property 

HAVING failed to find the right 
person by other means, 
recruiter Bryan Thomas of 
Merton Associates comes to hte 
column a creative financial 
director designate for a com- 
mercial property company. 

Candidates should be qualified 
accountants trained by an 
eminent firm who have since 
flourished in big-scale commer- 
cial project accounting. Creative 
ability more important than 
property experience. Salary 
about £37,000 plus bonus. 

Inquiries to 70 Grafton Way. 
London W1P 5LE; tel 01-388 
2051, telex 8953742 Merton G. 


ICMMMK 

PERSONNEL IN EUROPE 



Chemical Bad: » aneofebe top 10US banks and amongst 
the cop 50 banks worldwide. Expansion of ourLondon based 
European personnel operation creates opportunities for the 


Training and Development 
Mana^rto£22,00Q + car + benefits 

IbeXwfe , . 

st^dcv^ofmu^^ognimmB^^mett^unentand 
finite business requirements. 

• to conduct in-house training fix: all staff. 

• to corisub withsenior xhanagemenr on individual career 
■ development issues- - 
IbnrBadqpnmdi., . 

• at kart 5 years' training and development experience. 


^ f VK^d^nenmtsari. 


..tram spirit.- .... 

• strong interpersonal skills, •technical proficiency. 


Compensation and Benefits 
Manager to £22,000 + car + benefits 

The Task; 

• to develop compensation and benefits plans which are cost 
effective, competitive ami meet die business 
requirements.' 

Your Background; 

• European experience in developing such programmes as 
. well as other incentive plans. 


« ! Jheafi-vital pgafions offers ... ... . 

-•-the oppommicytontakea si^ifkanr contribution to the 
success of the Bank’s European activities. 

•-close liaison with management in New York. 

• Tram- Atlantic mid European travel. 


Suitably experienced applicants should send a detailed c. v. 
to Stuart Main, UK Personnel Manager, Chemical Bank, 
180 Strand, London WC2R 1FT, or phone him on 
01-3805442- 


Private Clients 


Senior Portfolio Management/ 
New Business Development 


Our client, James Capel & Co., is one erf the most 
successful City-based stockbrokers, with five overseas 
offices. The firm’s research is particularly highly regarded 
and covers equities and fixed interest securities 
internationally, as well as a full range erf economies and 
currencies. 

The Private Clients Department has a long-estabTshed 
policy of providing a personal service to a client base erf 
the highest quality The firm is committing considerable 
additional resources to this substantial department in 
terms of personnel, communications; computer facilities 
and office environment 

James Capel now seeks an outstanding Executive to 
contribute Jo -this -expansion.- He/she will hare proven 
experience of building up and managing a substantial 
private client business, and is likely to be, or have been, 
with another stockbroker at partner or similar senior leiel. 


The successful applicant will have experience in new 
business presentation and product development and will 
be responsible for spearheading a marketing/new 
business strategy using the firm’s comprehensive 
resource base. 

This is an important new appointment, whidi offers 
considerable potential and scope for individual flak The 
initial remuneration, and . benefits will be highly 
competitive. 

Please write in total confidence to Digby Ml Dodd, quoting 
Reference 638, at Overton Shirley & Barryi Prince Rupert 
House, 64 Queen Street, London EC4R lAD.Telephone 
01-2480355. 


Overton Shirley &Barru 

tKIBtNAnCMLSCASOIAtiDSBJCrCNCOtSUJyMS 


AUSTRALIAN 

EQUITIES 

Potter Farmers has a vacancy for an equity salesman 
in the institutional dealing team of its London office. 
A working knowledge of Australian companies Is required 
and some - experience of the securities industry is 
desirable. - The preferred age is 2545 but outstanding 
candidates outside this range would not he excluded. 
The remuneration package will be attractive and there 
will be- opportunities of transferring to the firm’s 
Australian offices. . 

Replies to: 

D. T. Clarke 
POTTER PARTNERS 
16 St Helena Place, London EC3A «DB 


POTTER 



PARTNERS. » 


: Diztector 

and Director of Researdi^ Trust 

■ The Royal Hospital and Home for Incurables (an indepen- 
; Jem 300-bed hospital maintained bycharttabfe funds) aod the 
DeMopmeotlhist fbrthfilfoungKsabled seek one Director to 
fiDbcth these appointments in December 1985. 

:.Tn the past ten years ihe therapy departments of the RHHI 
have, with the support of the Development Trust, been vety 
greatly expanded in terms both of staff and of new bu il dings. 
Bor it is our policy xo take every advantage of the mod em 
techniques which enable so much to be done to improve the 

quality oflifeofeven severely disabled peqjrfe; and an extensive 

progr amme of research is in hand further to improve methods 
of long-term care. 

_ ..The Directors work covets hind-raising, publicity and 
pre para tion of documents and applications for support from 
subscribers, foundations, and similar org anis ati o n s h also 
involves co-operation with rite EEC and preparation for mter- 
' national and otbcrseminais.leeiiires and workshops covering 
medical and fund-raising activities. ' 

The task has vrtderesponsibllitiesfequlringspedal pers onal 

-qualities. The successful applicant should be agpd between 
45—55, hnlrirng such qualifications as would be required by a 
senior member of the Armed Services, or the Home Civil or 
Diplomatic Services. Experience in modern office techniques 
and practices would be helpful. 

TtepostoSmareasonablesakiyandbenefi is. Applications 

in writing with CV to the Chief Executive, RHHI Wist HJh, 
Putney SWJ53SW 


Supervisor 

Credit Card Services 

£ 10 - 13,000 

Over Ihe last 14 years Amedfigs^&^e lau nched so me 
spectacularly successful produ^l^Hje^d^temost sucasrti^ang our 
Financial Management it was 

launched, this revoluticmar^cc^3ep|m^fe^rt^ senqca^ha? proved to be 
exceptionally poptdgCpSvS*; 






success 


(24 hour answerphone) or write to her at the 
Personnel Department, Hambro _ 

Life Assurance pic, Allied Hambro flu up. 
Centre,$windon SN1 1 EL 




ALLIEMHAMBRO 


FINANCIAL MANAGEMENT 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 


FOREIGN EXCHANGE MANAGER £20,000 

Asa result of Internal promotion a new appointment te to be made at this level with a 
prime UB. name. TWs department of the bank will continue to develop rapidly 
through 1985 and offers plenty of management challenge. The Job has complete 
responsibility tor all operations and administration within foreign exchange. At the 
moment there are seven staff in the department, this is to double In the next 18124 


months. 


P/ease contact Pout Trumbte 


INTERNATIONAL to £15,000 

AUDIT OFFICER plus travel expenses 

This major US. bank Is seeking an additional audHorfbanker to take a position of 
responsibllffy on their overseas audltfoperaltons review team, based In London. 

ideally they would like a single person In their late twenties or early thirties with 
previous experience of bank auditing. However they would be very keen to talk with 
candidates who can demonstrate a varied operations background gained from 
within international banking and willing to travel to the banks’ overseas branches tor 
most of the year. . 

Please contact Paul Trumble 


RELATIONSHIP MANAGERS 


c£20,000 


Our client, a leading American Bank, have openings for skilled bankers to take 
marketing responsibility in the U.K. Corporate, chemical and consumer goods 


are applicable. 


Please contact Brenda Shepherd 


ACA*S MERCHANT BANKING 

A number of leading U.K. Accepting Houses seek to recruit recently qualified 
accountants In various spowth areas including Corporate Finance, Audit and 
Management Accounting. If you are a graduate acoountant with a maximum of two 
year's post qualification experience and possess a strong entrepreneurial outlook 
these opportunities will be of interest. 

Please contact John Webster 


Ridgway House 41/42 King William Street London EC4R 9en 
Telephone 01-626 1161 


CROSSROADS? 
AT A CAREER 


W« require executives preferably in 
Their 40e with a background in 
Industry, commerce or ihe pro- 
fessions. to be Trained To oiler a 
wide range of financial services 
to businesses, professions! inter- 
mediaries and individuals. Income 
is not limited and benefits are 

provided. 

Write lo: 

R. Armstrong or M. J. Talbot 
HILL SAMUEL INVESTMOIT 
SERVICES LTD. 

60 Pell Man. Lonrinn «Wtv sjq 
or telephone 01-839 1012 


are you WINNING in the 
JOB MARKET? 


Wfe have a programme that will help you get the right 
new job FAST. It produces outstanding results for our 
Clients. Telephone for afree, confidential appointment 
— or send us your c.v. 

0CHUSID 

I Group'Sn^nf Lander 1 

TiMrRifcfiMmfctaCirwDwdppiKK Corporate Services Ltd. 

LomlovOVSSOfiTTI, 35-37 Rora/Sb, WIP5AF. ~ 

Bristol: 0272 22367, Magp House. 78 Queen's Rd, BS8 1QX. 

Binnin^aiR: 021-632 5286, 14 Corporation 5 l,B24KN.. 

Manchester 06V21B 0089. Suntey Building, Plead illy plus. 

















Deputy Head 
Investment Management 


£20-£25,000 

p li y y car and excellent ba nking benefits 


On behalf of our client, a prestigious international merchant 
bank, we seek a dynamic individual to become a key member 
of the Group’s Investment Team. 

In Hue with the growth of multi-currency funds and private 
client portfolios under management, the appointment will 
cany a high degree of responsibility for overall fund 
management, private client liaison and day-to-day decision 
making. As Deputy to the Head of Investment Management, 
the successful candidate will also be expected to make a 
direct contribution to the development of an established 
department, including the formulation of marketing plans. 

Probably aged between 26 and 32, it is envisaged that the 
successful candidate will have at least 2 years’ experience of 
fund manag ement, together with a sound appreciation of 
global markets, particularly U.S. and Fixed Interest. 


Remuneration, by way of basic salary and excellent benefits, 
will be made attractive to the right individual. 


In the first instance, please contact Anthony loses or Anna 
Robson, who will treat all enquiries in the strictest of 
confidence. 


Stephens Associates 

^|T»f |(j riqnal lhf| f nf r«nMf riin m |h w JB 


M Carter Laoe, Loodoa EC4V 5BX. CH-ZJ6 7307 



yst 

Strategic Planning 



/ District Council 


DIRECTOR 


Central London : cJ£18,000 


Economic Development Unit 
£14,358 -£15,387 


This senior appointment calls for a highly qualified professional, with 
experience in. financial planning and analytical techniques. It is an unusual 
opportunity, since it provides extensive involvement in the broad issues 
affecting the company^ future and is regarded as a development role which 
should lead Co other opportunities within the group. It is a key position in an 
organisation which is not only a current household name but which has a 
strong commitment to further growth. 

The principal tasks will be the analysis and appraisal of the company!; financial 
performance, identifying key issues and preparing analyses of financial plans' 
and ad hoc reports and proposals. The job also includes the evaluation of 
new business opportunities and monitoring national economic trends. 

The ideal candidate wQl be a professional accountant with an MBA degree, 
who has had sufficient exposure to corporate finan ce and strategic planning 
to make an impact within a small team of specialists who report to the 
Corporate Planning Manager and work closely with the Chair man and 
Managing Director: 

We offer a progressive salary structure and executive benefits package. 

In the first instance please write with CV to: D. H. Bowen, Company Career 
Planning Manager, W H. Smith & Son limited, MQton Hill House, Milton 
Hill, Abingdon, Oxon. 0X13 6AE 


Sgdkenxxy is becocxrfngwdlhnownagan attrac- 
tive international business location- TbeDbUdf * 
coven 220 square rides of beauiliul Saimetxt \ ■ 
and has a population of 91,400. The Counci’s . 
toppo&yprk^isEawKienfclDevdopnisSat - 
This pcdi^is defin^ as long-term Job preserver 
fion and ovation In the private sector of the ~ ; • 
economy, wtth a consequential festcaH orial 
Councfl resources. 


An Economic DeveJopmentUrffllsto besetup as 
afr^-sfamcfingGrouprqxirtJngifiredtytoftie 
Chief Executive. * 


persons, with a good track reowd bi Economic. 
Development to head up the new uaft. 
Candidates, from any tSsdpfine, should be able 
to demonstrate a high degree.-gf e r fl i ep nai eurial 
and management sWHs, have the ebffly to 


enthusiasm, drive and ideaa.'The p r efe r re d agjB. 
range b25-45u 

AppBcafion farms and further parflcufaisawaa- •" - 
abie from the Personnel »xl Management : . . 

Services Officer, Town HaB, Bridgwater, ' 
Sosnexse^flideplioneBiklgwater424391]L' 
Closing date 30th May, 1985. 


$ WHSMITH 


SEDGEMOOR IS AM ECONOMIC DEVELOPMEMT AUTHORITY 


Forei 


ign Exchange 
Analyst 


London 


Attractive salary 


NCR ts a world lender in the manufacture, sales 

and service of complete computer systems. The 

company seeks a higher mothafed, experienced, 


data, calculate before and after lax exposure 


principal trader within NCR’s nwriy established 
International Inv e stm ent and Foreign Bcfaange 
Management Centre, based in London. 

Cztfxfidatesshoukihaveamb*numaf2yea^ 
experience in fcwagi exchange trading within a 
bank or multi-national o^nteatoi and be able 
to demonstrate a well developed understanding 
of foreign exchange exposure management 


concepts. \bu must have oiganlsaltonal dbtby 
and communicative skiBs; uniuezstty deepee is a 
plus. Experience with nriaocomputer applic- 
ations and accouniing control is also de^aWe. 

We vrilloSer an attractive salary and benefits 
package to the successful candidate. 

Applicants should write to Christopher Dohn, 
Peesarmd Resources, NCR Limited, 

206 Mayfebone Rood, London NWl 6IX 
enclosing anricukim vitae with a salary history 
and references. 


Complete computer systems 






SCUNTHORPE HEALTH AUTHORITY 

PopriaHon 192,000 Budget 13m 


The Authority requiresa District General Managerwho will be personally responsibleforthe 
effective deployment of available resources to promote the health of patients in its cam. 
This is the principal post In the organisation requiring high qualities of leadership -of an 
innovative nature. 


The General Manager wHI need to Implement the recommendations of the' recent 
Government Inquiry into management in the NHS - the Griffiths Report This will Involve 
initiating and carrying through plans in accordance with the policies of the Authority to 
provide a cost-effective health service meeting the requirements of the urban end rural 
community served 

Candidates should possess theabfirtyto command the respect and support ofprofesstonal 
and clinical colleagues and be able to demonstrate a proven record of management 
.success involving control of a substantial annual budget in. a large and complex 
organisation. Remuneration and conditions -of service win be negotiable subject to 
experience. The salary for the post will be not less than £26,000 per annum. 


mm 




Detailed applications should be submitted to the 


MM 


Health 

Region 


South Humberside try 31 May 1985. They should be 
marked "In Confidence - District General Manager 
Appointment*. Further particular* wfll be sent on reque et 


INVESTMENTS 

DEALER 

(MONEY MARKETS) 

Salary Circa £15*000 


additional Dealer for ff’sTr^surer's Department based 
at Head Office in Halifax: 

Invested funds are.oowi^ excess of £3 billion and 
die Society has a substantial presence in the wholesale 
money markets.The person appointed wfll be involved 
primarily in CD, BUI and Deposit dealing and relevant 
experience in these areas is desirable. A professional 
q ualificati on would enhance future prospects, 

Thepostcaniesafullrange of benefits, including 
a contributory pension scheme, fife assurance, BUPA 
and staff morigageiaeflities. - 

To apply please send a fuU CV. marked “Private" 
to:- D CLaugfUdn AQS,ACBSI, General Manager, 
Personnel andSeruwes, Halifax Building Society, PO 
BoxGO, Trinity Road, HALIFAX, HX1 2RG. 


HALIFAX 


BUILDING SOCIETY 


& KANSALUS IISI LONDON & 


The largest commercial bank in Finland, Kansallis-Osake-Pankkl is 
rapidly establishing a significant presence in the international 
financial community. As part of this programme of worldwide 
expansion, Kansalfis's London branch is substantially broadening its 
range of international banking services, and is looking to fill the 

following key positions. 



TRADE FINANCE 

Applications are invited from Bankers, 
aged 25-40 who have acquired In- 
deptfi experience fri forfartingwitft a 
London Bank. Extensive experience In 
European legal/documentation 
requ ir emen ts its essenti al and 
knowledge of the funding of a 
forfaiting portfolio would be an 
advantage. The successful candidate 
wfll be required to establish a small 
section to conduct a forfaiting 
operation initially and later to • 
develop other trade finance activities. 


SCANDINAVIAN MARKETING 
OFFICER 

Wife are seeking an experienced officer 
to develop a Scandinavian marketing 
programme concentrating on 
merchant banking based products' 
but also covering selected commercial 
banking products. The successful 
candidate must be able to speak a 
Scandinavian language and be 
prepared to travel frequently. 




Several years* experience, in the 
property finance department of a . 
London-based bar*, are required for 
this position. Candidates must have 
experience in credit analysis and 
control of ah expanding portfolio. 
Solid banker preferred, able to give 
attention to detail, with the potential 
to develop into a marketing role. 


VCfc require a trader, wfth a minimum 
of 5 years’ experience In a dealing 
environment Candidates must have a 
sound knowledge of trading in 
certificates of deposit and 
acceptances in both dollars and 
str u ng. Knowledge of trading in the 
financial futures would be an 
advantage. Must be able to use ’ 
initiative to make decisions Within 
policy guidelines. 


CUSTOMER DEALER 

Vtfe are seeking a dealer wfth a 
minimum of 5 years* related. - 
experience in both FX and deposit 
markets; 'Previous experience in - 
customer dealing preferable. The 
successful candidate win have 
responsfoflityforcfcvekjping new 
customer business within an 
expanding marketing programme. 




CAPHAL MARKETS 

An experienced bond specialist is 
required to manage our risk exposure 
In liaison with the head erf the 
department Minimum 4 years' 
experience required in intemationai 
bond markets. Previous experience in 
futures and options desirable. This 
portion win involve a wide range of 
intemationai securities. ■ 



We are expanding pur sales activities 
with particular emphasis on the 
Nordic domestic bond markets. Ws 
am seeking a young, numerate 
graduate, with appro x i m ate^ 2 years' 
previous banking experience. 
Experience of intemationai capital 
markets would be an advantage. 
Additional activities w/ff include 
assisting with the arrangement pf 
private placements and Eurobond 
sales. 


W5 require a young stockbroker with 
a minimum of 2 years' experience 
analysing&efling UK andftx 
international stodc Previous 
experience of Nordic equities wil be 
an advantage since it is the intention 
toexparvJouraclivitiesintheNondk: 
markets! This position will involve 
considerabteinternationaltravel, • 


For the above positions^ competitivesalaiHes 
with an appropriate benefits package will 
match the expectations of those candidates 
who quaflfy to meet the chaOenges expected 
during the development of the branch. 


developing contacts with company 
managements in Scandinavia, and 


LICENSED DEPOSIT TAKER 


managements in Scandinavia, and 
wfth institutional investors in the U.K. 
and the US. 


Mrs. a Tarmett 

Assistant Manager, Personnel & Administration 
Kansaflls-Osake-Pankki 
19-20 College Hifl 
Cannon Street • 

London EC4R2TJ 
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Upte si 5 ,ooop.a. pins benefits. 

• TTieTOolwich is oneof *eUK%lnse5ibifl<^«Jcfct5^ 
v^ass«sofmoreihan£61»IlK»,^*naworkrfavcr 
390 bxanebcs> A$a resolt of xoicmlpnxnoduxn, weans 


basedtttittSotieiy’sCfairfO^ 

Iiraddition fo the economic analysis and assessment which 
farms a fundamental parr of the Sodtry's operational and 
strategic pla nning , the successful applicant will be involved 

Witfajp ihCWhkx wuikof the Diviamij Pmhrarrngfrrror ^reTYng^ 

resa^ahdtheassosmenrofnw - 


r ibson) TpP Le^V©! 

i Remuneration 
V y Consulting 


Knightsbridge 


preferably within the financial spetor (wdcody related lab), 
■ bnt candidates w21, m any event, need to demans&axea 


-within the financial seeing particularly in the light of the 
major sauctural changes occurring within the financial 
jcrvicesindusErjs. 




above plus other benefits which include concessionary 


pension scheme. . . 

Applications giving full details of career Idsoory to dale 
should be sent to: M. A. Plummet; Fenonnd Manages; 
^bolwich Equitable BugdingSocaeqtEquitable House. 
TOjdlwich. London SE18 6AB. 


Sbson/JfiHLtd opened in London on 1 51 March 1985 and are rapidly developing 
a new personnel wnsufthg practice specialising inWafly in remunetanoa 
SJtison have specialised in remuneration consufflng in the USA since 1953 and 
are owned by Jotirson 8 Higgins, themselves a major force in benefits 
consulting. The UK office is now sa strong, lead by Paul Massey. Current 
openings aie tor Senior Consultants and also for a Director of tfie 
romunerauen praciee. 

•Are you an experienced personnel management consuttani specialsing 
in remuneration? 

• Do you have consulting experience in executive Incentive bonus schemes? 

• How good are you at job evaluation and/or sales force pay? 

Pay and prawets w* attract the bast in the liaM 

Further details are available from Christopher West. Courtenay PersonrvU. 

quoting ieM 427 C. 

COURTENAY PERSONNEL LTD. 

Management Selection and Personnel Consultants. 

11 Maddox Street, London W1R 0UL Tel: 01-491 4d14. 


Mi 




Badenoch & Clark 


FUND MANAGER 

to £25,000 + Car 

UJC EQUITIES 

On behalf of out Client; a leadmg Unit Trust Management Com 


a UK Income Fund, Interested applicants, aged 25-32, will have 
progressed already through Investment research and will have a 
proven track record in Stock selection and Strategic portfolio 
management 

This position offers the successful candidate an Ideal career oppor- 
tunity combined wtth a substantial salary and benefits package. 

If you would like to discuss it further please contact 

Christopher m StavtCSOamL 


CORPORATE FINANCE 

. £LJM)00~£2QJD00 

A number of firm* of stockbrokers, aU ureflporifloned in fire marital 
prior to deregulation, are looking to exiMndthefr Corporate Bnanee 
departments. 

Ideally, applicants should have been uaorteig fbr a member firm on 
S£. and U.S.M. listings and related Corporate advisory matters. We 
would also welcome applications from talented A.CA.’s and solici- 
tors with exposure to Stodonarket orientated corporate finance. 

The Successful candidates wdl enjoy an excellent remuneration 

package, Induding a substantial bonus element 

7b d«<^ these opportunities, please contact K o tait Pfebp- 


Financial Recruitment Specialists . 
16-lSjSjySBiidgeSt, London EC4V6AU 
# 'r; T^ephone 01-583 0073 


.Williams Lea 


THE CITY 
UNIVERSITY 
BUSINESS SCHOOL 
Management Development Centre 

Situated in the Barbican, the Manage- expansion in activities over the last 
ment Development Centre provides a 18 months. The University now seeks 
professional service to the City of experienced professionals for the 
London, 'designing and offering following appointments, 
courses to meet the needs of people Both the Director and the Manager 
working in the Ciiy and those outside w iU play a crucial role in consolidating 
■who require knowledge of City activities. progress and in further developing the 
The Centre has experienced a marked Centre's potential. 


Director 


The University is seeking a Pan-time 
Director with the appropriate back- 
ground to take responsibility for over- 
all strategy and policy formation. He 
or she win make a major contribution 
to the advancement of activities and 
enhancement of the reputation of the 
Centre. 

A thorough knowledge of City based 
activities and an awareness of its 
training and education needs is vital. 
Maintenance and development of 
contacts and relationships with the 
City, Government bodies and other 


relevant concents will be a major 
feature. 

This post may suit 0 recent retiree 
from a senior position in industry, 
commerce or government. The 
appointment may complement current 
freelance consultancy work. 

A commitment to the Centre of 2 or 3 
days each week is required. The 
appointment will be for one year in the 
first instance. The salary will be up to 
part-time equivalent or £22,000 [under 
review). 


Manager 


Responsible to the Director for the 
efficient, effective and economic 
operation of the Centre's day to day 
activities, the successful candidate will 
. have proven management ability com- 
bated with the commitment and 
energy to contribute to the enhance- 
ment of the Centre's reputation and 
development olcouree programmes. 


For further details and an application 
form please telephone 01-250 1107 
(24 hour Ansalone service) or write to 
Jane Cameron. Perso nn el Office, The 


Responsibilities will include co- 
ordination of marketing and course 
programmes, efficient administration 
of the finawrial affairs of the Centre 
and management of staff. 

This appointment is permanent and 
full-time, the salary, depending upon 
experience and qualifications, is up to 
£16£00 per annum (under review). 


City University, Northampton Square, 
London EC1V0HB. 

Closing date for applications: 31st May- 
1985. 




c £20,000+ Car 


A major international Group s seeking a Group Banking Manager who wfl be 
responsible for policy and procedural guidelines for cash management, funding, 
foreign exchange and bank relations on a worldwide baas. 

. In addition to controlling central systems, the role requires an active manager 
who w3l establish effective co-ordination of offshore foreign exchange movements 
and provide leadership, assistance and training to oadi managers at operating unit 
leveL There a a smaB department to manage. The base is in Essex with bteiiesstravef 
involving approximately 20% of the lime. 

Applicants aged 28-35 should have an appropriate degree or quaUBcafion 
together with three years recent experience in a simlar role in a multinational 
commerda! or industrial group. Success in developing the role WtU be recognised. 

Please apply quoting ref.1178, to: 


Brian H Mason, 

Mason & Nurse Associates, 
1 Lancaster Place. 

Strand, 

London WC2E 7EB. 

Tel: Ol -240 7805 


Mason 
& Nurse 

Selection & Search 


Director 


City of London Salary negotiable 

WffiarraLw& CompBny provide the communications, 
type setting and print required by the international banking 
community trrLondOn and other worid financial centres. 
We ara committed to excetenoa — In people. In 
technology and in the standaid of our service. 

to seeking to appota a Dfonor of Sates, wears footing 
above af tor a pason who raeSyuntimanda the needs . 
and requirements of our customers. The successful 
ap p fa rrt wig wortc with our technfcal personnel to develop 
a marketing strategy ttartrnBfcra tha most appropriate use 
of new comrouneaticrw technologies and vril manage 
high cafcre safes teams - International Corporate 
- finance; Domestic Corporate Finance and Report and 
Accounts. 

WBams Lea & Company is part of the WSams Lea 
Group, one of the largest and most successful private 
printing groups in the country, The person appointed wB 
^therefore eqjoya stimulating and challenging position with 
«w»#ent further career prospects within the Group. The 
remuneration package w® Include a car, contributory 
pension scheme md a borxB related to Group 
performance. 

AppScanis should write with fufl career details- to 

BP Penney. Group Personnel Manaqer 

WBfiams Lea Group, 234-248 Old Street, 

London EC1V9DD 


amenta- ol iteQMSQ Wtam Las Group 


Swte B* (UK) I* a wholly owned subsidiary of *b» Swiss Rsinsuranco 
Company. Zurich. It m a mambsr of tho B.LA- and wits* iHo and gmnl 
niWoniKa b t fc rfnaa e in tho London market. 

. Wi jmv* a vacancy for a Rocaarcti and Administration Assistant In the 
fnvoaannt Department and are aaekleg aemaone 10 work on all wdstine 
f unctions ol the department, which maneges both U.K, and wsraaoe 
moots. Major tasks w ill Include helping lo develop new loess, WMRMjr 
—the Investigation of new markets and opnortunhiea, and Internally 
— the use of a personal camnirter. 

Applicants, who win preferably be graduate*, must have at least * A_" level 
mathematlca. Idael experience will be approximately two yearn .n die 
investment Market with an Institution or a broker: an mim* ml nd m 
more important then wparianca of any particuar type at <MrtMlo 
manage mint 

Initial applications to wM"> be 1 accompanied by a C.V. 

and addressed to: 

IMS, J. T. BURGESS, PERSONNEL OFFICER 
SWISS REINSURANCE COMPANY <UKJ LTD. 

KM CANNON STREET. LONDON EC4N 6HE 


FINANCIAL SERVICES 

We are looking for top-quality people to *ri “Sales 
Associates to join us at Allied Hambro Fmwclal B4MU«eiaen^ 
a leading company in integrated financial services. Fuu 
training is given and ' if you have drive, ambition ana 
SSjKsm, are aged 2555 and want to Mayfdr 

»re» of London then call Miss Hsydee Bendar h an today on. 
01-4993400. 


Accounts Manage 
Taxation Managers 


London 


£20,000plus,with banking benefits. 


Our efient is a major banking group with worldwide' interests. Excellent 
opportunities have arisen in the Central Financial Division of the group for bright 
and ambitious professionals who can offer experience and understanding of banking. 


erstanding of banking. 

The Accounts Managers wQl coordinate and supervise the financial activities 
of a. diverse geographical banking network. Monthly forecasting and financial 
malysis will form an important part of their roles. 

The Tax Managers will monitor the tax submission activity of the group 
internationally, and identify tax savings opportunities on a worldwide basis. 

Both the Accounts Managers and the Taxation Managers wCi have the 
opportunity to gain detailed insight into all financial aspects of the bank's operations, 
and should be capable of presenting workable schemes to Senior Management. 

For the accounts function, applicants must be Chartered Accountants, aged 
30 to 35 with several years’ experience of working in or a ud i ting for a major 
banking organisation. 

For the tax positions, the requirement is for the AXU qualification, a 
Chartered Accountant .or a EM Inspector of Taxes, with the preferred age of 
between 30 and 35. 

The remuneration package is most attractive and the salary is negotiable 
according to background and experience. 

Please write toMJB Ping stating die appointment of interest and enclosing 
a detailed curriculum vitae and quoting reference F/275/P, at Ernst & Whinney 
Management Consultants \ Becket House, 1 Lambeth Palace Road, London, 


Regional Sales Managers 

Leading Finance House 

Providing a wide range of financial services to the agricultural sector, this well 
established Finance House is now a leader in its fleJa promoting teasing. loan and hire 
purchase facilities to agricultural machinery distributors and iarmers nationwide. 
Substantial expansion has created the need for two additional Regional Managers in 

Wales & West Midlands 

East Midlands & Northern East Anglia 

Working from home, you will be totally responsible for the control and motivation of 
a team of Sates Managers within your territory. 

This will require proven finance company experience at management level with the 
ability to develop the skills of others and to maximise the profitability of a large 
territory. 

Your commitment, expertise and business flair will be rewarded with a substantia/ 
five figure salary, a quality car of your Choice, subsidised mortgage facilities, BUPA 
and other benefits. 

Please contact Jane Peake, PER, Pennine House, Russell Street, Leeds LSI 5UF. 

Tel: 105321 445131. 


Britain's Largest L y-portivc Recm^isnt ConsulUiriCK 


Jg ORION ROYAL BANK LIMITED 

y^r=? AmemberofTheRoyafBankofCanadaGroup ' 

INTERNATIONAL MERGERS AND ACQUISITIONS 

ORION ROYAL BANK UMfTED, a leading international merchant bank, is seeking to recruitan 
executive of the highest calibre for its Mergers and Acquisitions Department. 

Candidates, who will ideally be in their mid-twenties, should have a good degree and be 
Chartered Accountants with one or two years' post-qualification experience, preferably in the 
investigations/mergers area with a major accountancy practice or the corporate finance 
department of a merchant bank. 

The personality and ability to contribute positively to the Department, accept responsibility 
and develop rapidly are essentiaL 

A competitive salary will be paid together with the usual bank benefits. 

Please write in confidence enclosing a hill curriculum vitae to; 

Derek Blacker, Personnel Director, 

ORION ROYAL BANK LIMITED, 

1 London Wall. London EC2Y 5JX. 


BUREAUX DE CHANGE 

AN ENERGETIC MANAGER S REQUIRED 

with experience in setting up and running all aspects of bureaux de change operations. 
Must be a self-confident marketeer and be able to apply themselves to detailed 
administration and control. Other languages are beneficial. Excellent base salary and bonus. 
Please send CVs ( no telephone calls) to: 

CHRISTOPH BEHRENS, BUSINESS MANAGEMENT INTERNATIONAL 
v fsyii House, 140 Battersea Park Road, London SW11 



ivn * : 1 1 1 ; 1 1 1 Z * 1 u 


Ernst & Whinney 


HEAD OF M 

INVESTMENT MANAGEMENT 
SYSTEMS 

c. £24,000 + substantial profit share and attractive benefits 

HBSamuNteatewfloglnttimaltavd mBrchairt experience In the design ant 



Men end women are invited to write in strict 
confkkvKO to TDALmtanet the address bekwi 


A major top ten Eu roro oncy listed Investment Banking Institution wishes to strengthen 
its Capital Markets group. A senior active mandate seeker is required to market Bonds, 
Euronotes, Private Placements, Corporate Finance and other mqjor asset and financial 
products to key European corporates. The successful candidate will ideally offer a 
graduate based education combined with Law/ACA/MBA qualifications and several 
years experience within a Merchant/In vesnn ent Banking environment. 

Please contact Bryan Sales. 


E15.000-E25.000 

We are currently handli ng assig n me n ts from a number of Banks, each wishing to expand 
and develop their Dealing presence in London, seeking Foreign Exchange Dealers with a 
minimum of two years experience. Preference will be given to specialists in Spot, 
Forwards or Deposits in most major currencies. Applicants, seeking a beneficial move for 
career progression, are invited to contact: Richard Meredith. 

NEWLY QUALIFIED ACCOUNTANT (TAX) 
leg. £ 14 J 00 -£ 16 . 00 G 

An opportunity to make the transition from the Profession to a highly successful 
International Bank. The ideal candidate will have an all round corporate tax knowledge 
and wish, for the time bong at least, to enhance his/her experience in this highly 
specialised field, both from an in-house and external client advisory point of view. 
Exceptional interper so nal skills are therefore a prerequisite. 

Please contact David Williams or Peter Haynes. 

All applications will be treated in strict confidence. 
JONATHAN WREN & CO. LTD., 170 Bishopsgate, London, EC2M 4LX- 

TeU 01-623 1266 




number 


Luiian 


International Ltd 


Liman Inte rna tio na l limited, 

1 Grert Cumberland Placet 

London W1H7AL 

Telephone: 01-723 8803 
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RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M 1t\IH 
Tel: OV588 35B8 or 01-588 3S*7G 
Telex No.887374 Fax fMo.01'G3S 921S 



riM.ii.j m i I| ill Il m i m l II in fll T l mi ffi ng ntTplfUTl 4 *"" — ty Irouinaaort r— proiclhinHac anH ajiriiliiflg-. 

London or Ho w hHwi . 

LEADING ll-S. BANK WITH WORLD-WIDE BRANCH NETWORK 

INTERNATIONAL BANKING EXECUTIVE— 
CAPITAL MARKETS/SYNDICATIONS 


LONDON £35,000-£45,000 + BONUS + CAR 

For this new appointment, the result of growth and further diversHksdion, we seek applications from graduates or 
professionally qualified candidates aged 32-38. We require a minirmsn of ten years experience in the marketing of major 
international tending transactions with the last three years engaged In the successful promotion of Capital Markets 
vehicles including Euronote facilities, F.RN.’s, F.R.C.D.’s, Eurobonds and SWAPS. Tbe capacity to initiate and 
tead-manaae multi-currency syndications is essential together with a background in significant corporate and 
correspondent bank lending. Reporting to the Regional Manager- Europet Middle East and Africa and heading up a 
highly professional business development group, the successful candidate wifl be responsible for spearheading the 
Bank's activities in these fields with particular emphasis on new business acquisition. Key qualities are communication' 
skills, a strong credit background and the ability to establish lasting dient relationships. Additional languages will be an 
asset Significant foreign travel is involved. Initial sa lary n egotiable £35,00Q-£45,00Q, plus incentive bonus, car and a fufl 
range of generous fringe benefits. Reference IBE 16703fFT. 

l&fiTs FOREIGN EXCHANGE DEALER 

LONDON £25,000-£35,000 + BONUS + CAR 

Increasing volumes through a busy dealing room reflect our CBenfs continuing international expansion. We invite 
applications from seasoned FX dealers, aged 23-28, with not less than three years proven experience, preferably in 
control of an active book with a leading financial institution. As a member of a small, lively FX dealing team, the 
successful candidate will be responsible to the Chief Dealer for aH aspects of the conduct of a spot currency book but will 
be expected to become involved in.the general activities of the unit involving all major currencies both spot and forward. 
Initiative, drive and a willingness to accept the challenge of producing results in a competitive environment are essential 
requirements of this position: Initial salary negotiable £25,000-£35,000 plus incentive bonus, car and a full range of 
generous fringe benefits. Reference FED 1 6704/FT. Applications in strict confidence under the appropriate reference 
above, will be forwarded unopened to our dient, unless you list companies to which they should not be sent in a covering 
letter marked for the attention of the Security Manager CJJLA. 


A ^" '"i n U nj n^ynln fmMnl wlfti nwoHnn t pumw p mnpM^t 

INTERNATIONAL MERCHANT BANKER 

£25, 00CK30, 000 + CAR + BONUS 

EXPANDING INTERNATIONAL MERCHANT BANK 


Ybang Accounting/ 

Finance Fk* 

A chance to really go places In 

Regional Business Management 

c.£ 14,000 4- car 4- excellent benefits 


WsluoS success in the competitive 
automotive industry continues unabated - with a 
record market share in March and soles in excess 
of £300 million we fe8l we have a reputation to be 
proud ot Much of this success Is due to the 
efBcfentfinandal monitoring of our regional dealer 
networks. - 

We now have some key vacancies, 
throughout the UK, for young, ambitious 
professionals As a Business Manager you will 
analyse local dealer finances and, furthermore, 
troubleshoot, solve problems and provide an 
effective service -financial consultancy comes 
pretty close to describing your rote. 

ITS all about building tong term 
relationships with the dealers -they after all 
represent our future. Diplomacy, tact, sensitivity 
and credibility must therefore figure highly in your 
personality profile 


In essence, ITs on opportunity to 
manage your own autonomous business re$on 
and make your presence felt in a progressive, 
highly marketing-oriented environment. 

Aged 25-32, you'll be of graduate calibre 
with a strong financial background, probably backed 
by cm ACA/ACMA traWng/qualifloatloa^ tour-current 
roe could be one of many - we are more interested 
In your flair, charisma and the dMIty to assume 
mqioc responsibly in a broad business role. 

in return, we offer a highly progressive 
benefits package including 28 dayshd way, 

BUM, hon-contributory pension, sickness arid . 
accident schemes. 

The future? YbuTI be in a Wgh visibility 
rote within a company firmly com mitred to 
personal career development -your success wU 
definitely be noticed and reworded 

As a first stop, please forward dfult CV to 
Salty Cockbajne, Manpower Development Manager, / 
or for more k tiorniotion oo8 me on (0494)33444 ..... 
VbNoConoessionnairesUd, 

Lancaster Road> High Wycombe, - . 

Bucks. HP 12 30E W 


LONDON 


Ftar this new appointment, we invite applications from candidates, aged 27-35, with international corporate banking 
experience in syndicated loans, trade financing and export credit finance, preferably within North/South America. 
Spanish and/or Portuguese would be an advantage. The successful candidate will have considerable autonomy in 
identifying, negotiating and cfosing profitable deals in highly competitive market places where tenacity, commercial 
ingenuity and (lair will be well-exercised. Communications skills and commitment are important qualities in this individual, 
who will be strongly motivated tty successful deal-making. Initial salary negotiable £25, 000-£30, 000 + car + a generous 
performance-related bonus + usual banking fringe benefits. Applications in strict confidence, under reference 
1MB4344/FT to the Managing Director. CJA. 


Scopetomowlntoai!hBrthesai^w>tetet hotiowu iyfancfionflraaii to 8a n iorpoailloninlh»corporate11rMnoefancfionlntheUXiOr 
o wiwnm within 18-24 month s - stare purchase option schamc attar 3 year*. 

® DEPUTY GROUP TREASURER 

LONDON S.W.1 £16,000^22,000 

MAJOR INTERNATIONAL MANUFACTURING GROUP T/O IN EXCESS OF £3 BILLION 

^ For this new position, we invite applications from.candidales,aged 26-35, who have acquired at Ieast3 years practical 
treasury experience utilising modem treasury procedures in a puttie company and who are Bketyto have negotiated 
loans and credit facilities with Banks. BesponsfbffiSeswiO cover, working with a small team, ,the prepa r ation of monthly 
borrowing reports for the Board, negotiating through bankers ensuring the most cost effective borrowing, preparation of 
forecasts, monthly cash flow and ad. hoc. investigations. A small amount of U.K. travel win be necessary and also 
overseas travel after the first year. The ability to continually improve methods of cost and financing, tightening cashflow 
reporting and producing meaningful interpretative reports are key to the success of this appointment Initial salary 
negotiable, £1 6,000-£22 ( 000, contributory pension, fife assurance, free medical health cover, assistance with removal 
expenses if necessary. Applications in strict confidence under reference DGTD9G/FT, to the Managing Director ALPA 


35 NEW BRMD STREET, LONDON R2M1IM- TELEPHONE 01-S88 3588 OR 81-588 3576. TELEX: 887374. FAX: 01 -638 3Z1 6 





RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC2M 1INJH 
Tel: 01*588 35SB orOV588 3576 
Telex INJo.887374 Fax !\Jo.01-63S 9216 


A key appointment with excellent prospects to progress to a more fenk* lending rote in 2+36 months 

) ASSISTANT MANAGER CREDIT - FRENCH SPEAKING 


LONDON £21,000- £25,000 + MORTGAGE 

MAJOR INTERNATIONAL BANK - ASSETS IN EXCESS OF US $ 50 BILLION 

This vacancy calls for candidates, fluent irr French, aged 28-34, who havwacqulred a minimum fcf '3years practical lending experience 
and are totally conversant with International finandatmarkels and wffibav^gdned afloat doti.year’s experience in a supervisory role. 
This Is an area headquarter based position, although there wfll be dose Eaison with FieUManagers. Responsibilities will coverthe 
preparation and submission of detailed financial analysis and review of credit appfications of corporate, banks and sovereign bortOwerii - 
in Continental Europe, particularly in France, Belgium, Switzerland and the IberlanPeninsul^. The successtul candidate should have 
strong analytical/risk a ssessment organisational and problem solvfog skffis. Initial salary negotiable, £21,000-£25,000 plus low cost 
mortgage, non-contributory pension, life assurance and relocation expenses if necessary. Applications in strict conMencsunder 
reference AMCF4345/FT, to the Managing Director 

CAMPD&1J0HIIST0N ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. S NEW BROAD STREET, LONDON EC2M INN. 
TELEPHONE: 01-588 3588 arOI-SBI 3578. THEX: 887374. FAX: 01 -638 9216. 


FOB COMPANIES BEQIHMN6 ASSISTANCE ON RECRUffMEWr-PtEASETEIgHONE 01-628 7539 


STERLING DEALER 

City Neg to £16,500 


CHIEF EXECUTIVE 
H NANCE COMPANY 

Highly npartinced British instal- 
ment eredli/financa company Man- 
» fling Director seeks new position 
■nd challenge as Executive Chalr- 
mBn/DIrecjor of "’rort-up" or 
existing business, manufacturer or 
consortium owned. Enquiries to: 

Bo x A8S93, Financial Times 
to Cannon Street. London EC4P 4BY 


National G'robank, one of Britain’s 
major financial institutions, is seeking to 
appoint a Sterling Dealer for it's Treasury 
function. 

The candidate, ideally aged 25-30, 
will be of graduate cafibre and must have 


Dealer he/she wn be working in a small 
clearing team responsible for the bank's 
day to day Squkffty mangement and 
function requirements. The position offers 
an ideal career development opportunity 
for a young professional within an 


envronment The successful candidati 
wifi be expected to make a significant 
contribution to the development of 


National Girobank's Treasury-based 
activities. 

The starting salary will be within the 
range of £13.000-£16.500 {inclusive of 
London Weighting) depenefing on 
experience. Benefits include a minimum 
of 5 weeks holiday and a contributory 
index linked pension scheme. 

Please reply in writing with details of 


Merseyside GIR QAA. 

e NATIONAL 

Girobank 


i Executive \ 
\ Job Hunters! | 

j £20,000 p.a. + + 

FACT: There are more executives seeking top jobs than l 
| there are jobs available. j 

. PROBLEM: How to secure a new position easily and 1 

1 confidentially. ] 

■ SOLUTION: Ask experienced professionals to help you. 

L We advise on your career options, design a personal marketing | 
i plan, and work with you in team work to locate your next » 
I appointment. * 

I London is the executive recruitment centre for the English j 

« speaking world. Through our network of contacts, information 
[ systems and technology, over 8(W) of our clients have identified | 
• unadVemsed vacancies. ■ 

J We charge you fees for our yvork — it could be the best l 

1 investment you ever make. t 

| . Contact us today. An initial meeting is free. I 

1 Expatriates enquire about our , 

| EXPAT EXECUTIVE SERVICE. * 


CHAIRMAN'S ASSISTANT 


£1*900428100 negotiable 


Business orient* ted executive eMietartt required for Chairman of major 
British owned public group located In London. New ecquisftfona era nls 
main concern and hie esmetent need* a well disciplined end analytical 
approach to all aspects of the business. A tegal/eccouniing knowledge 
would be appreciated to enable the assistant to participate fully in tne 
financial research. The Ideal candidate will be 36+. nave received ■ 
formal education to dag re* level and possess the ability to handle the 
routine running of the Chairman's office Including sll correspondence 
and extensive involve mem with board meetings. 

An excellent salary package i s offe red Including adfacent flat and car. 
Call Anna Rlcharda on 01»377 8800 in the City or Kit Turner on 01-439 
7001 In the West End. 

Secretaries Plus — Executive Consultants 


BANKING CONSULTANT 


£1*000 + package 


You have a thorough understanding of the banking world and Ideally 
sithsr recruiting or marketing expamae. You era 25 or over and would 
like a challenging but rewarding lob In a friendly professional environ- 
ment where you can otlRes your banking knowledge in a positive way. 


mant where you can atlRas your banking knowledge in a positive way. 

To loin cur email established consultancy call Dabby Maybew of 
UC Banking Appointments on 01-377 8900. 

THE LJC GROUP — FOR SPECIALIST RECRUITMENT 



A direct line to the 
executive shortlist 


Connaught 



INVESTMENT MANAGEMENT 

£ 20,000 

CAVIAPEN INVESTMENTS 

which manages the assets of a major UK pension fund, is seeking an 
additional manager for part of its UK equity portfolio. 

The successful candidate, male or female, is likely to be between 
25 and 30, a graduate and/or professionally qualified and to have had 
several years’ experience with a pension fund, merchant bank or other 
investing institution. 

This will be a challenging and exciting opportunity for someone ready 
to assume considerable responsibility within a small and flexible tp«m 
The salary envisaged is of the order of £20,000 per annum plus benefits. 
Please write to Neil Moore, Managing Director, Caviapen Investments 
Limite d, 60/61 Trafalgar Square, Xondon WC2N 5DS, enclosing 
curriculum vitae. 


I Executive Management Services lid, 

[ 32, SaviteRow^ London W1 01-7343879 __ _ J 


EUROPEAN MARKETING 
EXECUTIVE 

Major U.S. Sate seek! business professional to head up trade pro- 
motional activities in Europe. As part of a small group based in 
London this post requires a sound experience or marketing back- 
ground with a proven trade record in the development of agency/ 
distribution /importer networks in the major market irtu of 
continental Europe and the U.K. This role will be highly promotion- 
orientated with a strong emphasis on the need to develop Product 
Awareness Programmes across a wide range of industrial and 
consumer sectors. 

Candidates should hold graduate or post-graduate degrees in an 
appropriate business or related discipline. Since liie work will 
involve extensive travel throughout Europe, a second or third 
language (i.e. German, French or Italian) would be essential.. 

SALARY RANGE: £2*^000 - £25,000 
Application together with full professional and personal details and 
the names of at least three referees to: 

DIRECTOR - EUROPE 

NEW YOUC STATE DEPARTMENT OF COMMERCE 
PANTON HOUSE 

25 HAYMARKET, LONDON SW1Y SEN 



VCM IRTERMTIOML 
UMTEEB . / 

Expanding. profitable. Trade 
■■■ha ■ Mansgar 
» reenonalWlity for m lectori 
EL . £ Dt * : ™ ^ n 0 to the Mar- 
*• successful 

candidate will be: 

1 52S? - 30 V“« of age, with 
ability in one/two European 
{■MMsm. .Preferably including 
Spanish, and with a willingness 
to travel. 

2 !" credit analysis. 

hmraatta£ T 7 >< . procedures,, and 
“ trading documen- 


Leading German 
Bank 

requires a 

Candidates should have had at least five yean’ settlements 
experience and bn in the age bracket of 24-30 years 
We can offer a competitive alary and benefit package 
Please write In confidence to the Manager — Operations 
Box A8991, Financial Times, 10 Cannon Street, London EC4P 4BY 
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ACCOUNTANCY 


sura 


APPEAR EVERY 


Financial Management 
Consultancy in Retail 


A: 


Finance Director 

Framlington Group pic 


Rate £37.00 


column centimetre 


Plus VJLT. 


Age 28-35 

Tflfe air looking for well qualified and 
experienced accountants to join our 
expanding consultancy practice in the 
retail sector. Successful candidates will 
be able to demonstrate rapid career 
progression in well run retail 
organisations. They will have 
undertaken systems development and 
project evaluation work, and will have 
held senior management positions 
within the finance function. 

Personal qualities will include die ability 
to communicate dearly both orally and 
in writing. Applicants will hold both an 
honours degree and a professional 
accounting qualification. 

As one of the country’s leading 
consultancies we offer outstanding 


Salary to £25,000 car 

opportunities to broaden your 
experience in the retail industry and to 
work with stimulating colleagues from a 
variety of disciplines. There arc excellent 
opportunities for promotion within Peat 
Marwick for those who wish to make a 
career in consultancy. 

If you are interested in joining us, please 
write in confidence, enclosing a brief 
summary of your qualifications and 
experience, and quoting reference 
RA /MAYS, to John Jordan at Peat, 
Marwick, Mitchell &. Co., 1 Puddle Doric, 
Blackfriars, London EC4 V 3 PD. 


Ramfington Group pfcis a rapidly growing 
Pinanrij?! fiBYi management groupwhk^hv^udesaunit 
xn i d n v iai trustmanagement company whhabout£280 

Sendees - ma^undermanagement,alifelnsurarice 

company, an offshore fitftd management company 

md a corr^xjter software company The group is a 
City public con^any listed On the Sloe* Exchar^vvith' 

L a market capitafealion of£14 miEon. 

The group now seeks a successor to the 
Ci^5000 Financial Directed vtfroretires at ihe end of the year 
7 _ The portion win have responsibditylofafl the 

*T" Car accounting, administrative and company 

secretarial tunctionswithin the group, axl catties 

A with it eppointment to the main board. The FD wfll 
be expected to evaluate afl new financial 
propositions and to provide creative advice on the 
Group's future strategy 

Arthur Vbui 
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The ideal candidate will be a chatered 
sccountantin hte or her iridSOs. He or she win be 
a grad uatewito a good honours degree, should 
have experienced# working In afinanciafserwces 
company and wW preferably have some • 
kncWed^cfuntttniStmanagementand/orBfe 
insu>ancecompenies.PefsonalquaRtiesof 
integri^flexasiUty and commitmentEra required, 
as is the ability to motivate and geton wefi wflh a 
small team of people. 

Please reply* 1 strictest confidence, giving 
concise career; personal and sa&y details, 
Quoting Ref: ER7B0toPeg Eva, Executive 
Selection. 

Arlfnir\b(mgiilana^meiitC0R3Uttants, 

RoBs House, 7 Rote BuikUngs, Fatter Lane, 

London EC4A1NH. 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Financial Controller 

NorthLondoa to £18,000 + 


~] 


Accounting for Growth 

T Of! don This UK subsidiary of a US. oil company has doubted in size over the last two 

years. Its revenue is generated through highly successful North $ea Partnerships. 
The company is poised for further growth and is in the process of expanding its 
accounting function. 


IA 

\A 


* Our client is a highly profitable, £25m subsidiary 
. of a firaulo-million turnover blue-chip electronics 
group. 

Internal re-organisation and the continued 
upgrading of operational systems have created an 
exceptional opportunity at one of the company’s 
twiivittanufacmring sites. 

. ‘ T&s lcey financial role entails active involvement 
. ui the planning qf systems development and 
substantial top-level liaison with technical, 
marketing and production management. 
Reporting to dre Financial Director; the position 
will take overall responsibility for financial 
control at the Nbrth London location. 


Aged 28-34, you will be a qualified accountant 
with previous exposure to a manufacturing/ 
industrial environment. Positive, efficient and 
very commercially-minded, you should have the 
potential and ambition to reach senior management 
status with the group. 

An. attractive salary package including a fully 
expensed company car and other benefits will be 
offered. 

Applicants should write to Philip Cartwright 
ACMA, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting 
ref. 248, at 31 Southampton Row, 

London WC1B5HY. 


..Michael Page Partnership 

> n.*)j u»'. » JV Ji .3 •; ^IhternatksnalRecn^^ Consultants - 

— • I Ixwdw Bristol B w in i n ^a in Manchester Leeds Glasgow Brussels NcwVotk Sydney 


Qualified Accountant ^>u win be responsible for the 

-oonnnn provision of accurate and timely 
c management information to both UK 

and US managers. This will necessitate 
the maintenance and development of 


Junior Accountant The job carries responsibility for the 

c* Sl^nnn integrity and efficiency of the company's 
L ajQ.uuu payables processing and overhead 

accounting systems, and assisting with 
a wide range of ad hoc projects. This is 
an ideal second job for a graduate trainee 


DP systems and the motivation of two 
subordinates. Aged 25-30, you are 
qualified and already have a 
demonstrable record of achievement 
in aiarge company or organisation. 


accountant seetong the challenge and 

teamwork of an expanding company In 

your early 20 s, you should already have 
experience in the accounting function 
of a developed organisation, using 
computer based systems. 


A 

Arthur 


This successful company sets high standards; intelligence, determination and 
initiative are essential qualities. \bu will need strong communications skills, 
flexibility and ambition to develop your own career in conjunction with the 
company’s growth. Knowledge of the oil industry gained directly or through audit 
would be an advantage, but is not essential. A full range of attractive benefits are 
offered including a non-contributory pension scheme and subsidised BUftt. 
Please reply in confidence giving concise career persona) and salary details and 
quoting Ref. ER782/FT to Heather Male. Executive Selection. 

Arthur Young Management Consultants, 

Bods House.7 Rolfs BuBCOngs, Patter Lane, London EC4A 1NH. 
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A MEMBER OF ARTHUR YOUNG NTBttiAnOMAL 
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QUALIFIED 

ACCOUNTANTS 

An expands international financial institution 
with a global network of branches, requires for its 
human resources management function, newly 
qualified chartered or certified accountants, prefer- 
ably possessing institute of Taxation Qualification 
and with an aptitude for the development of 
international remuneration packages with special 
emphasis on international persona! tax planning. 
Essentia! requirements would be fluency m 
English, communication skills, understanding of 
basic framework of personal income tax, ability 
and/or prior experience in maintenance of 
computerised personal tax record systems and 
flexibility to work in a team situation. 

The remuneration wil! be fully competitive and 
foe position is London based. 

Interested candidates may apply latest by May 30 
1985, in writing- with detailed C.V. including ageand* 
with two recent passportsized photographs, to:- 
Mr. Sajid Hussain, 

Human Resources Division, 

Bank of Credit and Commerce International, 
Socfetg Anonyme Licensed Deposit Taker; 

100 Leadenhal! Street London EGA 3 AD. 


YOUNG QUALIFIED 
ACCOUNTANT 

around £20,000 

The International Accounting Standards Committee (IASC) is looking for 


pTn II ;uT» a-.TsVii »>■> frTil u nrnTTQj 1- t.~w: vsi tn tn 
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The post provides a challenging opportunity to contribute to the research, 
development «nd promotion of international Accounting Standards. It 
involves: 

— servicing the Board of IASC, which comprises senior accountants 
from thirteen countries; 

— assisting the steering committees which develop International 
Accounting Standards for the Board; and 

— liaising with international organisations of users and preparers 
of financial statements. 

The successful candidate will have good intellectual ability and skill in 
communications as well as a strong interest in accounting topics of 
international importance. 

The post is based in London and involves some international travel. It 
offers excellent possibilities for career development in the accounting 
profession or in other international organisations. 

Please write enclosing your full career details to David Cairns, Secretary- 
General, IASC, 41 Kingsway, London WC2B 6 YU. Tel: 01-240 8781. 


International Accounting 
Standards Committee 




ICfiV 


CO-ORDINATOR 

c. £25,000 + benefits 

For a rapidly expanding property development company with 
substantial projects in Central London and the Home Counties. 
Capital value of existing developments exceeds £200 million. 

The principle duties of this appointment will be to co-ordinate 
the administration, financing and documentation of new pro- 
jects, many of which are carried out in partnership, and will also 
include the control of existing project expenditure and budgets. 
Applicants should preferably be qualified accountants, prob- 
ably in their thirties, with several years experience in a similar 
organisation. A comprehensive working knowledge of pro- 
perty, accountancy and statutory procedures is essential 

x 

Please unite in confidence with full career details to Box A8994 
Financial Times, 10 Cannon Street, London EC4P 4BY 




FINANCIAL CONTROLLER 


Umh Hire 
W. London 


e. £17,500 + ear + bomn 
Age 2MS 


This appointment will strengthen the Senior Management 
. ream of a ^eM-estcaWii had family company. As ■ market 
leather,-- die company's success has been built on a high 
{oval; of service but it also offers th« mdded stimulus of a 
"production environment. 

Reporting to the Managing Director, the initial challenge 
wffl be to improve the company’s internal financial 
systems. • 

A shirt-sleeve* approach and a desire to contribute tig- 
(4Santiy.ar» ecedeti a* pa« of the small team expanding 
the business. \ 

THe ideal candidate should be qualified and he/she should 
' have’ relevant commercial experience, including all aspects 
of management accounting and financial planning. 

Applications In writing with full C.V. to: 

‘Zr Jm j SL Mr. K. Ward 

- U kl LONDON UNEN SUPPLY LTD. 
rflw 35/37 Brunei Road 
East Acton 
London WJ 7UL 



Financial Controller /Admin. Manager 

Pbrt Harcourt, Nigeria 


One of the largest bulk cement dtetrftjutors in Nigeria, based at Port Harcourt, Is currently seeking 
applications from experienced, fully qualified professional Accountants for the above mentioned 
appointment 

Operating as a joint venture with an internationally known cement manufacturer, the Company's 
Senior management is European. Reporting to the Managing Director, the successful candidate will 
be responsible for development and Implementation of accounting and financial functions to include 
budgeting, cash control systems and reports. Experience at senior level within a large commercial or 
industrial concern, preferably overseas, is essential. 

Attractive benefits inducted in a one year renewable contact are free, fully furnished married 
accommodation, education allowance, car+ driver, annual UK leave and medical insurance. The 
salary offered will not prove an obstacle in securing the most suitable candidate. 

For further details reply in strict confidence to Stephen Birch. 


London 


MANAGER 

£17,000 - £22,000 + Car 


Our (Sent a Big 8 firm of Chartered Accountants, seeks a number of high- 
calibre Chartered Accountants aged 26-32. who have the background and 
personality to progress to partnership within three years.' 

Their initial assignment would be within the Technical Department which 
provides an in-house adwsoiy service to Partners, Managers and Clients. The 
department is an accepted route for early progression to partnership. 

Candidates should have a good educational background, an interest in 
technical matters and an ability to communicate well at all levels. 

Please reply in confidence with brief career details or telephone DJE. SHRIBMAN 
for an informal discussion. 
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46 Southboume Grove. Bournemouth. BH6 3RB, England. 
Telephone: (0202) 43171 1 . Telex: (Grovep G) 418466. 


College Hifl Chambers, 23 College HiH, London EC4R2KT.Tel: 01 2487851/8 (24 hours) 
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Mr Reagan 


in Europe 


PRESIDENT REAGAN’S 

decision to address the Euro- 
pean Parliament on the 40th 
anniversary of the allied vic- 
tory in Europe was a felicitous 
symbolic gesture. It enabled 
the D.S. President to reaffirm in 
the most unambiguous terms his 
nation's com mitm ent to a part- 
nership with Europe and the 
ideal of European unity, which 
' one of his predecessors. Presi- 
dent John Kennedy, had made 
' -into a fundamental plank of 
U.S. foreign policy. 

His statement was all the 
more welcome at a time when 
many European governments 
were beginning seriously to 
doubt the U.S. Administration's 
attachment to Europe. The 
greater emphasis which the 
U.S. .has progressively put on 
Its relations with Japan, China 
and South-east Asia has fostered 
the belief, often confirmed by 
officials in Washington, that 
U.S. preoccupations were turn- 
ing from the Atlantic to the 
Pacific. 

That impression has not neces- 
sarily been invalidated by Presi- 
dent Reagan’s statement in 
Strasbourg. What the President 
has done, however, is to have 
made clear that the two strands 
of U.S. foreign policy are not 
mutually exclusive. To have 
underlined Washington’s Euro- 
pean commitment on such an 
occasion and in front of a 
directly elected assembly of ten 
European nations has given Mr 
Reagan's words more weight 
than they might otherwise 
have had. 


ately eschewed .the instinctive 


anti-American bias cf^his^i 


decessors, such views 
taken seriously. . . 

The one issue which has 
caused the greatest U.S.- 
European malaise over the past 
few months — President Reagan’- 
Strategjc Defence Initiative 
was thoroughly aired in 
Strasbourg speech. Yet — 
speech hardly touched upon the 


the 

the 


fundamental questions raised by 
of S " 


the critics of SDL 


New element 


Irritation 


The U.S.-Europe relationship 
needs constant attention if it is 
to thrive. It is subject to fre- 
quent misunders tanding s and 
strains, particularly when one 
side — usually Europe — thinks 
its views are not taken into 
account sufficiently by the 
other. 


Some of these strains were 
beginning to make themselves 
felt at last week’s s ummit of the 
main Western industrialised 


nations in Bonn, though they 
r_by 


were expressed openly by only 
one country — France. It would 
be a mistake for the UJS. to 
ignore the tell-tale signs of 
irritation with what is perceived 
by M Mitterrand, at least, as an 
attempt by Washington to make 
others toe the line regardless of 
any reservations they might 
have. Expressed by someone 
who has always proclaimed him- 
self to be a faithful friend of 
the U.S. and who has deliber- 


Most of Mr Reagan's energies 
were devoted to trying to 
persuade his European audience 
that the U.S. was genuine in 
wanting to reach equitable and 
verifiable nuclear arms control 
agreements and that it did not 
seek nuclear superiority over 
the Soviet Union. The well- 
known arguments in favour of 
SDI — that it is preferable to a 
continuation of the race to build 
offensive nuclear missiles — 
were rehearsed once am 
almost as if nothing had & 
said on the subject since their 
first presentation. 

The only new element thrown 
into the arms control pot was 
the well-heralded revelation 
that the Soviet Union was de- 
veloping a new mobile inter- 
continental missile, the SS-X-24. 
with an apparent “ first strike 
ability. This new weapon, which 
would fundamentally upset the 
military balance between the 
two super-powers, according to 
the President's advisers, was 
wheeled in by Mr Reagan as 
yet another argument hi favour 
of a space-based defensive 
system. 

The President’s critics, who 
maintain that SDI would lead 
merely to a further escalation 
in the nuclear arms race, take a 
very different view. The de^ 
velopment of an -even more 
sophisticated offensive missile 
provides an even stronger mo- 
tive for reaching a quick agree- 
ment on the control of such 
weapons, even if that means 
abandoning the whole Star 
Wars project 

It is a pity that Mr Reagan 
did not deal with some of the 
long-term strategic implications 
of SDL as expounded by Sir 
Geoffrey Howe, the British 
Foreign Secretary, and Herr 
Hans-Dietrich Genscher, his 
West German opposite number. 
The U.S- President’s declara- 
tion of global support for 
Europe is welcome but he needs 
to give more serious attention 
to some of the opinions expres- 
sed by his allies. 


The high costs 
of protection 


“IN MOST public discussions tunes of UK exporters. It is 
of protection,’’ lamented the well known that the real burden 
General Agreement on Tariffs of a tax does not necessarilyl 
and Trade (Gatt) recently, “ the fall on the agent who writes out 
right questions are seldom the cheque. Tariffs are a tax 
asked.” Today's House of Com- paid by importers in the sense 
mons debate on the future of that they write out the cheques, 
the Multi Fibre Arrangement But this formality has little 
(MFA) is unlikely to be an hearing on their ultimate 
exception. Most of the debate incidence 

is likely to focus on whether the . . ' ^ 

UK textile industry still needs * S?* 8 

the degree of protection against OH ‘SS*’ 

imports from developing coun- °° P COsts ' 

tries Afforded *bv the MFA t> Iniportere caq usually pass on 
SSwe toat tome mn?rS ? Mtof burden of tariffs in 

S&SSMS £ -SrS 

SJSd^E STS £ 


retaliation. 


since they too are keen to see 


Vat ,L. mb IWXU -iu 

xet the most important higher prices and profits. Goods 
arguments again* protection piShieS domestically tar h££ 
, n ® t i de P aid ®u bilateral or consumption are often dose 
multilateral considerations. The substitutes for imported goods 
important question is not so and so their prices also rise, 
much what concessions other A general rise in domestic 
countries will grant us if we prices feeds through into wages, 
relax our trade barriers nor 
even how they will retaliate if Challenge 
we do not It is rather how s 

much damage the selective pro- Exporters face higher wage 
tection of some industries does costs and higher prices for 
to the rest of the British eco- many of their other inputs. But 
nomy. The principal question because they generally face 
which probably will not be prices set on world markets 
addressed in today’s Commons they are uniquely unable to 
debate is: who pays for pro tec- pass on the cost increases. The 
tive schemes such as the MFA? protection tax, argues the 
Subsidies inevitably cost some- Trade Policy Research Centre, 
body money: who has been thus ultimately comes home to 
bailing out. the textile industry roost with exporters. A SO per 
for the past 23 years ? cent average tariff on imports, 

may, on reasonable assump- 
Consequences tions. end up having the same 

fho K 1 ...+ effect as an export tax of 15 

Th e blunt and disquieting per cent and an import tax of 
answer of the rade Policy Re- only , 0 . . How mknv 

gEf SES ( £ oSrSJSt ■SortmJf protection iS 
lished today) is that British the Government could achieve 
exporters shoulder most of the identical economic effect* by 

“^8 a^dSect tar £ 
** Most exporters and a much lighter 
people if pushed to provide an tax on importers? 
explanation might reason along * 

the following lines. Protection The allure of protection is 
—whether in the shape of that the short-term benefits for 
import tariffs or quotas — may the favoured industries are 
help the domestic companies highly visible and easily under- 
concerned but must damage the stood while the longer-term 
sales and earnings of foreign price paid by consumers and, 
exporters. Over time, other even more importantly, expor- 
■ countries are bound to retali- rers Is invisible and misunder- 
ate. World trade shrinks or stood. The challenge for the 
grows less fast and the markets Government is to force an 
of UK exporters contract with answer to the question — who 
disastrous consequensec for pays for protection? The future 
their profit and sales. of the MFA is not a matter that 

This reasoning is valid so far concerns textile and clothing 
as It goes. But there is a much manufacturers only. Britain’s 
more direct link between pro- exporting industries should 
tection and the declining for- make their voices heard. 


Central bank leaders (from left): Carl-Otto Poehl (Bundesbank), Paul Veleker (Federal Reserve), Jean Godeaux (Bank for 
International Settlements) and Bobin Leigh-Pemberton (Bank of England) 




THE EURONOTE EXPLOSION 


Why the central banks 



By Peter Montagnon, Euromarkets Correspondent 


T HE RAPID pace of change 
in the international capital 
markts is causing new 
headaches for central banks 
and other Government agencies 
responsible for maintaining the 
health of the international fin- 
ancial system. 

The central banks are most 
worried about the nw way in 
which business is being handled 
In the international capital mar- 
kets. Nowadays commercial 
banks concentrate less and less 
on actually making loans. In- 
stead, they are using their re- 
sources to generat fee income, 
for example by underpinning 
the sale by their customers of 
debt securities or Euronotes 
direct to end-investors or by 
arranging mutually ad- 
vantageous exchanges of debt 
— or swaps— between one or 
jnore separate borrowers. 

But what happens if a 
generalised financial crisis sud- 
denly leaves banks in the posi- 
tion of having to fulfil all their 
underwriting obligations on 
euronotes at once? Or if one 
of the parties to a swap deal 
goes bust? In either case the 
bank' which stands in the middle 
of these transactions could find 
itself facing losses. It might 
have to lend to a borrower 
which was not longer credit- 
worthy, or it might find itself 
partially liable tor the interest 
payments on a swap deal left 
uncovered by the borrower who 
has defaulted. 

In the past few weeks it has 
become clear that the new forms 
of debt now being marketed by 
banks are coming under con- 
certed and official international 
scrutiny. Not only has the 
Bank of England openly voiced 
its concern; other authorities 
including the Federal Reserve, 
West Germany's Bundesbank 
and Japan’s Ministry of Finance 
have also warned about Hie 
new risks that banks may be 
running. 

A first international salvo 
came last December when M 
Jean Godeaux, newly elected 
president of the Bank for 
International Settlements in 
Basle, said he expected the main 
industrial countries to draw up 
new guidelines on capital 
requirements for banks engag- 
ing in “ off-balance sheet ” busi- 
ness. This murky area has been 


under discussion in the special- 
ised Cooke Committee of the 
BIS since last year. 

The new-style banking has 
led to an explosion of business 
in the note issuance market 
where banks underwrite the 
continuous sale by their clients 
of short-term securities or euro- 
notes to investors, thereby pro- 
viding a guarantee to the 
borrower that funds will be 
available over the medium term. 
Total note facilities outstanding - 
are now generally estimated at 
some $40bn, with most having 
been arranged since the start of 
1984. Business is also booming 
in the debt exchange or H swap ” 
market. Salomon Brothers, the 
U.S. investment bank, reckons 
that $80bn worth of swaps were 
arranged world wide last year. 

Borrowers in the note issu- 
ance market have included such 
blue chip corporations 'as 
Imperial Chemical Industries, 
which raised $400m in a deal 
led by Citicorp, and Unilever, 
which recently launched a 
$500m deal, through Bankers 
Trust and Bank of America. But 
countries have tapped the 
market too, the most outstand- 
ing example being Sweden 
which last year arranged a $4 bn 
facility 

Lucrative as this business may 
be, no one knows tor sure 
exactly bow much is being done 
and who is doing it Swaps and 
commitments under note issu-' 
ance facilities do not appear in 
bank balance sheets. Share- 
holders and depositors have no 
means of telling what new risks 
a hank is running. That is . 
where the central bank oomes 
in: they are now trying to 
evaluate the risks with a view: 
to ensuring that each bank is 
protected against losses with an 
adequate amount of capital. 

Since last month, this whole 
process has received a major 
new impetus from the Bank of 
England, which will conduct a 
full-scale review of the off- 
balance sheet risks being run 
by banks . and deposit takers 
under its supervisory control. . 
The announcement of the review 
was accompanied by a sternly 
worded warning that banks bad 
been "taking on such obliga- 
tions on terms, which in the 
Bank’s view do not properly 
reflect the risks involved.” 


Other eentral banks have 
followed this up. The Japanese 
authorities have quietly told 
their banks that they are look- 
ing at new ways of measuring 
capital adequacy. Their plans 
include a proposal for euronote 
underwriting obligations to be 
treated as if they had 30 per 
tent of the value of straight- 
forward loans. 

Later the Bundesbank warned 
in its annual report on the risks 
of euronote business which 
might, it raid, lead - to banks 
being forced to provide funds 
to borrowers just when no one 
else would lend. And new 
capital guidelines published by 
the Federal Reserve in late 
April referred specifically to off- 
balance sheet business. 

So far the Bank of England 
has been toe only central bank 
to issue any form of actual 
regulation on the new markets. 
As a temporary measure it has 
told British banks that, their 
underwriting obligations under 
Euronote facilities must be 
covered with half the amount 
of capital normally required to 


in .new 


!mighti ° rwlrd 1o “ 


vance. markets or to cut the volume regulated -as , banks. Merrill 

Other central hto j^aby business they are LynriL for ex a Wht in 

been much slower to move, not Either way, there is a both the eurohote and swap 

least because, as one Japanese t pfnfts would fall, and market and is subject to regola- 

offlclal explained, they lade toe ^ would not necessarily torn b ytoe ILS. Securities] and 
information needed to devise amyaTM ^ r confidence in a bank- Exchange Commission. With a 
any thorough system of regula- ^ ^ under capital of $2bn - it is dearly 

aseries of domestic and inter- strong enough, to ; take .ob_hi1k 

national toocks. stanial rides. But shottid amh 

balance investment - houses escape 


lion. 

And tor the Federal Reserve 
there is an extra problem. By 
seeking to 
requirements 


impose capital A^^Lveriw^is regulations that fort»- : Up. the 

ivyimcuraus on off-balance oper^tiug costs of . banks. ^with 

sheet business it would risk r« vtolchthey 

upsetting the large volume of toe worlds central banks. In — 


mean 


upsetting ine large volume ux {seven Considerations 1U 

business already contracted by toe swap market: tnm « even eentral banks ' are ffledy t» 
U.S. banks in the form of move^Sous^witotoeSiS 

standby letters of credit issued impositiem Sf new capital- 

to then- customers to back up quiremetits Bat the • 

Anmmarmfll ' ntmfiw mfi £*■ tovSwedT ?t!S? SSTiSSf has* tireafabegtm 


commercial paper market. to “adapt to expectations fiiat 

There credi* are currently %***$*■ state form of fegola torn . win 


free of capital requirements eventualJy be imposed. Fees on 

and a major source of income C01 f? , i BVKULU f u y w 


pick up toe pieces. In the pro- note, issuance facilities have, 
for U.S. money centre banks. ' «««,„ nommHMp momi 


SfJJr" n £? ey cess it is slowly becoming dear come under perceptible upward 

SSri^Wn in — - d ™ habkTi^rSnnine pressure since the Bank of 

on its books at 


^SK.S? m r those "risks are "growing, with $400m facility for Indonesia and 
SfEJ™* thT^ractice of sM§e*anks of a borrow^ of a simflar amount 
“warehousing” swappable. debt . for Electncite.de France are to 
so that they can satisfy their have clauses, written into their 
customers demands iinnie- contracts allowing participants 
diately. to recover from the borrower 

-The investment We Me e-y «lra cost; the; Incur es e 
suddenly realising that they r**™* « regulatoiy changes, 
have how .got .‘a ‘credit risk 
which they never had before, ’ 


as much as SlOOm in fees. 

A clampdown might either 


HOW A SWAP WORKS 


IN' A typical swap deal a 
borrower who has raised fixed 
rate money swaps his debt 
with another borrower who 
has raised Seating rate funds. 
Sometimes the currency of 
the two borrowings is 
different, and sometimes 
several parties come together 
in an intricate arrangement 
designed to give everyone the 
lowest possible rates in the 
currency each has chosen 
with interest fixed or floating, 
depending on the needs of 
each borrower. 

Swaps work because indi- 
vidual sectors of the capital 
market do not always view a 
borrower in the same light. 
For example, the World Bank 
has borrowed so many Swiss 
Francs over the years that it 
is forced to pay a premium 
in the Swiss market where 
investors are saturated with 
World Bank paper. But Swiss 
investors also like to hold the 
debt of UjS. corporations, 
particularly if they are house- 
hold names, regardless of the 
financial ratings accorded to 


;o r-i 


them in their hmne country, 
ft thns pays toe World Bank 
to borrow in toe dollar 
market where its rating is 
high and swap the debt with 
that raised by a corporation 
in Switzerland. The World 
Bank ends op paying less for 
its francs and toe corporation 
less for its dollars than if 
they had tapped these 
markets directly. 

So developed has this 
market become that some 
borrowers now swap their 
debt on a weekly or even daily 
basis to reduce their overall 
cost of borrowing. A second- 
ary market has developed on 
which deals are contracted 
instantaneously down toe 
telephone. But all this has 
happened very suddenly. 

“ You see adverts in the press 
looking for swap experts and 
asking for six months' experi- 
ence,” Mr David Pritchard, a 
director of Citicorp Inter- 
national Bank, told a recent 
seminar organised by toe 
banking magazine Euro- 
money. 


Some- bankers 'argue that 
this will. have, a salutary 'effect 


■sea 


says Mr Geoffrey Bell, a New on a market where competition 
York banking consultant lake had driven fees down to tm- 
many of his colleagues, Mr Bell tenable levels anyway. At the 
believes that toe authorities very least lesser-rated names 
. win eventually act to Impose will have to pay more for their 
capital requirements ■ on off- money and that. has to be * 
balance sheet business. ' good thing In a market where 
But the question is how to fees had becoem so low that it 
act and ' whenr JEveir when was no longer possible to dis- 
‘ central batiks around toe tinguish except in hundredths 
world have completed the of a pereentage point. between 
fact-gathering stage of their ^nmvhh«I ^categories coedit 
inquiry they will still have to risk. . _• 

decide, on an approach uniform As far the central basks, 
enough to ensure , that all . par- their intention -it seems is not 
ticipants are treated fairly, necessarily to spoil toe fun. but 
That is no easy task when each to make sure that the new style 
national authority starts out marieetpftace is safe for every- 
with a different set of powers body. In that respect they have 
and a different set of existing to follow toe market, even if 
regulations. But if one fails to they can never manage to pre- 
act, banks under its supervisory erupt each innovation, with a 
control may gain an unfair regulation that makes it safe, 
advantage, and whatever is Even being a follower in an 
done, all the central banks will age of rapid change has its dlffi- 
want to ensure that they are nor cutties, however. The central 
simply driving off-balance sheet banks are Tea ming that in to- 
business into an obscure un- day’s marketplace, they have to 
regulated Caribbean haven. run very hard just to stay a 
Moreover, the new style of little way behind. 


Hogg makes news 


at Reuters 


Reuters, lir Christopher Hogg, 
aged 48 chairman of Cour- 
taulds, has been appointed 
chairman of the news and infor- 
mation agency. 

Hogg replaces Sir Denis 
Hamilton, former Sunday Times 
and Times man, who is retir- 
ing on July 1. 

Hogg is taking up the port- 
time, non-executive post for a 
two-year term and will continue 
to give the bulk of bis time to 
Courtaulds. 

With the old Reuters image 
as a purveyor of hard news from 
toe trouble -spots and political 
capitals of toe world largely 
replaced by that of an inter- 
national vendor of electronic 
financial information, the com- 
pany has almost completely 
changed its character within the 
space of a few years. 

Hogg says, *ln the financial 
world we are marketing aggres- 
sively in an interesting, excit- 


Men and Matters 


ing. and dynamic area. We have 

this 


entered this world market with 
a vengeance .providing toe sort 



“We only deliver, two other 
blokes will connect it, and 
five will come round to 


explain the advantages of pri- 
vatisation” 


of service;; international busi- 
ness now requires." 

Within the last few days 
Reuters has been in talks with 
UPL the troubled UJS. news 
agency, suggesting that Reuters 
might be a bidder for that 
company. Last night Hogg did 
not wish to comment on those 
negotiations. 

His own qualifications as an 
International newshound are 
slight, but he is widely regarded 
as one of Britain's ablest inter- 
national managers. He com- 
bines .a thoughtful approach to 
business problems (he had two 
years at the Harvard Business 
School and remains keenly 
interested in what management 
academics have to say) with an 
extremely keen awareness of 
the market-place. He worked 
in merchant banking in his 
early business career and 
should have a good appreciation 
of what Reuters' customers 
want. 

His style looks like being 
more in tune with the new 
Reuters, than that of the old 
newsman with bis bundle of 
cleft sticks. 


Butler’s prize 


A small piece of history was 
made in Brussels yesterday 
while the rest of Europe was 
celebrating the more momen- 
tous event of 40 years ago. At 
9.30 am, toe 10 Governments 
of the European Community 
unanimously agreed to raise the 
so-called VAT limit on the 
EEC’s budget income from one 
per cent to 1.4 per cent. 

Final confirmation was given 
by the Ten's permanent rep- 
resentatives In Brussels — and 
Sirs Thatcher will think it 
appropriate that the British 
signature to the deed should be 
that of Sir Michael Butler. 

For it was he who largely 
scripted the protracted drama 
which has resulted not only In 
toe VAT agreement but a linked 


arrangement for a multi-year, 
guaranteed reduction in 
Britain’s contributions to the 
EEC budget 

Butler, who is expected to 
retire in toe autumn, began 
master-minding the British 
battle fora fair budget deal 11 
years ago as an assistant 
secretary. 

The battle turned into a 
crusade in 1979 with the arrival 
of Mrs Thatcher who despatched 
Butler to Brussels with instruc- 
tions to win the agreement 
which he believed would 
“reconcile the British people 
to EEC membership.” 

-In the five year struggle since, 
Butler has been seen as the 
Prime Minister’s diplomatic 
alter ego. He won her con- 
fidence by demonstrating a 
single-minded determination to 
match her own. 

Some thought different tactics 
might have brought earlier 
results— but the two of them 
have finally ground down toe 
resistance of other Govern- 
ments. 

Every inch the mandarin, 
Butler is expected to move soon 
into the private sector. 
Rumoured once to have been 
offered the chair manshi p of 
Sotheby’s, nobody would be 
surprised if he found some 
similar opening suitable to the 
owner of one of toe finest collec- 
tions of Chinese porcelain in 
Europe. 


Print money 


Not many investors frame their 
share certificates or bonds, but 
if you take advantage of Oxford 
Area Arts Council’s £30 bearer 
bond, repayable 1996-2001, you 
are 'guaranteed a work of art. 

To raise the final £30,000 to 
complete the St Paul’s Project 
— an arts centre created from 
a disused church in Walton 
Street, Oxford — the local Arts 
Council persuaded artist. Bill 


J addin, to devise a decorative 
bond. 

Jacktin, who Is currently 
exhibiting in New York, came 
up with an Imaginative, if 
obscure, print of a double 
Buddha. 

Not only has toe Oxford Arts 
Council committed itself to 
redeeming at toe doe time any 
of toe 1.000 bonds being issued. 
It is also paying 3 per cent 
interest a year. 

But it does not expect many 
investors to detach toe headis 
of toe Buddha from toe print 
to claim their 90s interest a 
year. The bond should gather 
more appreciation merely bang- 
in? in a waO if Jackhn con- 
tinues his successful career. 


Royal visits 


Foreign visitors to Britain wi 11 
spend nearly £3bn in hotels, 
shops, and restaurants this 
year, estimates Minte) in a 
special report on tourism! By 
1990 they will be parting with 
more than £3.5bn a year. 

About half of them are 
making their first trip to 
Britain and nearly 60 per cent 
of their cash is Spent in London 
— a point Londoners might bear 
in mind as processions of sight- 
seeing buses clog the streets. 

But; as Jblson said: “You 
ain’t seen nothing yet folks.” 
Mintel expects the Coronation 
of King Charles HI to give 
British tourism its biggest boost 
ever, “possibly before the end 
of the century.” 

However, the research body 
is nothing if not thorough it 
adds a cautious alternative. “ If 
not, th<7i toe Golden Jubilee 
celebrations of the present 
Queen will give a similar boost 
in the year 2003.” 

Book now to avoid dis- 
appointment 


Correct name 


My apologies to Tony Barnes, 
managing director and co- 
founder of Combined Lease 
Finance, the equipment leasing 
company, whose identity was 
changed by an error in my 
note yesterday. 


Observer 



May we perform 
the introductions? 


Foreign liaisons can prove very stimulating for 
alsotx 


business. They can also be disastrous affairs. 

The pi tfalls for the innocent are legion. For ^ i 
example, if you wanted to expand your business, 
improve your profitability or negotiate a joint 
venture in Cairo or Bangkok, they’re the last place 
we would advise you to start. 

The first place is the London office ofPannelL 
Kerr Forster. From here, we co-ordinate the skills- 
of over 200 offices worldwide. 

Our intimate knowledge of local legislation, 
taxation, practices and customs can spare you 
untold hours of anxiety. 

If you hanker after alien Chores, call Peter $ 
Childs first. He’ll see that the planning and intro-^ 
auctions are properly under taken . 

. It’s just one of many specialist services we 
offer which extend well - - - v - " 

beyond the traditional 
requirement for audit 
and accountancy. 


PaimeUKerr 

Forster 

Associates 


MANAGEfc®rt CONSULTANTS ; - 


The approachable experts 


NEW.GARDEN HOUSE, 78 HATTON GARDEN, LONDON EOftSA 
TEL: 01-831 7393- TELEX: 295928^- ' — ^ 
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*frg' TEACHERS- paid enough? 
The behe£ that they are sot 
create iferil beyond the 
gaembfeis^oC. teaches* unions . 
^tem pting- achocfa in Britain 
over -Ox. offer of * salary 
toareasa o C: 4 per cent. They 
are ^tradb e» undervalued by 
mM? w peopfe’ whose concern 
is mjtstioply about the profes- 
sjon's fftBlng living standards. 

Ttenfshnut the developed 
world what teachers are paid is 
widely wen as a test of a 
country's care for its young 
people’s needs and the upkeep 
of its culture. Hardly, anyone 
would .disagree that “only the 
very best will, guarantee the 
educational purposes at which 
we'dim-** • - 

Those words, as It happens. 
w^O- spoken by JOtler— whkfc 
raise* aniiaJjwrtant but some- 
' - ftrae s forgotten point. l%e fact 
t^XT* 0 ® 68 * is called “ educa- 
tion" does not guarantee that 
its results are beneficial. Nor 
k it « standard process that 
is the same in all places at all 
times. Even where its purposes 
are uniformly benign its con- 
tent metood and the wonting 
tomBtfaro of its sta ff can vary. 
So can its effectiveness. 

With help from . Financial 
Times colleagues overseas Z 
have- , made a spot -check on 
teachers’ pay and conditions in 
EMlana and Wales and seven 
other countries. They are Bel- 
France, -Italy, Spain. 
Swdtzwrtend West Germany and 
the U.& 

■ as a yardstick: of the average 
teacher’s place in the na tiona l 
-nav' leagues I have taken the 
^erage salaries of the same 
countries’ company, personnel 
directors shown by toe latest 
survey prod uced by Executive 
Compensation Sendee part of 
' tbeinteroatianal Wyatt consul- 
tancy gmxp. m .JJto* school ctstt, 
- personnel chiefs are. or at least 
jhmiw be, concerned to develop 
neoole. For some countries we 


TEACHERS’ SALARIES 



The Swiss top the 
pecking order 


Michael Dixon, 
Education 
Correspondent, 
makes a spot 
check on salaries 
and conditions 
in Britain 
and abroad 


HOW PAY RATES VARY 


Country 


Average salary 
of company 
personnel chiefs* 


Teachers’ average 
as percentage of 
personnel chiefs 


Switzerland 5Z,eol 

us. v#* 

West Germany u * 249 

England and Wales 23J1Q 

France 

Spain HMO 

SgL 

Italy 

* Exchange rates as at market close April 23. 


needed for economic prosperity. 

The award of a higher place 
In the national pay league 
might be advocated on grounds 
of some notion of social fair- 
ness. Many people with no 
higher initial academic Qualifi- 
cations or longer training and 
service in other occupations are 
much better off than teachers. 
But that principle would' Imply 
that people should be paid in 
accordance with an occupational 
pecking order headed by loosely 
defined professions and, in the 
public service, founded on 
educational certificates gained 
before starting work. 1 

Although such a system of 
determining people's incomes 
ma yhave merits by way of 
social tidiness, it would prob- 
ably be of little appeal to the 
present UK Government. Mrs 
Thatcher and her colleagues 
evidently feel that a greater 
influence over what people are 
paid should be whether they 

show that they have earned 
it. 

On that count, it is dear that 
a good many of the staff of this 
country’s schools are good 
enough at teaching to merit a 
big Increase. The trouble is that 
their unions, particularly the 
NUT, oppose selective rises. As 
thing s are, a boose up the peck- 
ing order for some would have 
to be a boost for all. The ques- 
tion Is, therefore, whether the 
teachers as a whole deserve it- 

The claim that they do is 
usually made on the ground that 


Economic Viewpoint 


Don’t cut off our noses 
to spite the Japanese 



By Samuel Brittan 

* ojimi raw materials and other bsssd* 

the WESTERN economic sum- anese aeces to Bntaxn. ^ tLa^juat the items likely to 

mits now seem to cause more It is « > qju . ^ bring in revenue. Neither the 

Iritation than they are worth, some or ril of *Sf%Sar British Labour Government 

Preparations for the next simply * ^“^5, am surcharge of 1964-66 nor the 

Gatt round would almost cer- tenures, Nixon-Connally surcharge of 

tainly have gone better if British net imptHT 1071.72. imposed as a bargain- 

orZRiMit Mitterrand, with his where it was. It is also UK«y 


SSSsS araswws 


not been brought into the act so 
early. 

The words spoken at the sum- 


crease the profit margin of Jap- 
anese firms at the expense of 


source of revenue. 

Even if it does raise revenues, 
the risks in a US. surcharge 


mil may also make It one degere British consumers. ™ ,Stw!igh the losses. Other 

to resist ores- The more realistic case _ is far muweigu 4“. * i “T, h-™* 


m ^Pan wherewnnl major ungrting £SK. JS-MW 

^asKSiis sr* WJfcj&gss 

There may be something to members— act simultaneously to retaliate. If protecttcmismis 

belaid for anti Japanese threats reduce Japanese imports. go ?. r g!^ ^ ™ 

in the West if they will spur Then the main result wdl.be p-& louEer. 

the Japanese authorities to that, as importers will be buying bad to let them run on longer 
liberalise imports. But there less Japanese goods, there will One further 
is * a danger that Western be a general depreciation of the be mentioned. Take a European 
Governments or their legisla- yen. As the capital flows which country suffering wm high ma- 
tures will be carried away by produce a Japanese current employment 15 i 1 -52*22 
their own rhetoric and take surplus and a UA deficit will that a diversion of demand from 


to^rs^wh^e^rroe ?T T^iin VSeh wiU gft : a wori^ 

™ 3l.“S; s ™ 

agere have been gaining P improve the trade balance with 9* > -%* bridge — would increase demand 

grades in the pubUc examma- JSJf™ dertvedl from a nitty- ^ ^ domestic products? ^Ttos 

Hons- But the exam ^Jty case-by-case view, so be- [*£* 1 rf HC + 1 would then offset some of the 

ances are dubious ewdemre th^ l0 ved of politicians and “prac- bIoc + U effects of currency appreciation 

standards of education are im- “J* a men ^7 which neglects the “ -US and promote more output and 

proving. ^ inter-relationships of the world - ia employment. 

The reason lies In the so- economy. "XST" A problem of policy con- 

called norm-referencing pro- root cause of the Z J1 sistency arises, here, however, 

cedures by which the exams are j apanese current account deficit +3SJ) Recall that European goveni- 

graded. Whether an A, B or so and thTu^. current surplus . is gg22l~Sl - have resisted calls to 

on is awarded Is primarily Japan has a savings ratio, NJL SlUftn drscrepanqr reflects domestic demand because 

influenced by the assumption y^iich is high relative to domes- e-i-f- bans for imports. Soufco; IUfS ^py f^r that the effects will be 




same hours. 
20-25 per a 


18,129 20-30 grades In the public exa nn na- 

q 147 20-30 tions. But the exam perform- 

ances are dubious evidence that 

pri!23. standards of education are im- 

proving. 

The reason lies In the so- 
the Belgian and Italian staff’s caned norm-referencing pro- 
low levels may be that they are cedures by which the exams are 


UK 

(tort of ETC ^Suld W then“Sffret someot the 

S5 1 Woe + ts effects of currency appreciation 

O™: bI -US and promote more output and 

Other - 3 A employment. 

s: 5 B" 

Ciirrentbatiye ±^0_ Jgg S' to 

N-B. $11 Jbn discrepancy reflects {£^ dQmest ic demand because 


Sbn.1984 tactics to secure tor ^ntom 
+WT contracts such as the TurMsh 
X i4 bridge— would increase demand 

I « for domestic products? This 


s. but theu.5. expects wuw EnHland and Wales regarded to a greater extent graded. Whether an A, B or so 
cent more. Another ^ff^j^ l^al education as part-timers than their „„ iE awarded is nrlmarily 


pe^e. ror some ccmntri^ we difference ^ that the 554.000 although the Jom eaucauou " . ^ ^ ether 

have aBo staff of German publicly- emP iJSriSi E t ycar countries. Since a 9 to 5 

rough comparisons with the pay flnanrp ^ schools are pan of the wortang y worker with six weeks annual 

ofjponce-, . ehH service whereas their 20m es jSr e< % mrtriea apparently hotiday puts in more than 1,600 

Stacein reverelroses the counterparts we em- We coun^ appw^uy ^ mini mums of 1.300 

infonnation availabl e on _ Ioye d Dn varying conditions in placing thelowe« vaitmuo and 1^00 in the 

teachers’ ooodltiims is S^diflerent states. The checks teachers ijnioy UK, let akme. the 1,000-plus 

onl^r broa^ J»mp«n^s ace m their w^-fc in the VS. ^ch restively employ el ^ where< do not seem onerous. 

h include bat “/ ^“ivil But only .bo« 900 « enjeufly 


on is awarded Is primarily 
influenced by the assumption 
that each particular grade will 
be deserved by a predetermined 
percentage of the candidates. 


only broad comparisons are 
possible- But there seems no 
doubt ibat the country wfcldi. 
gives them the highest perchta 
the" pecking order is Switzer- 
land As well as averaging 
more than half the -typical 
pyiwwmrf director's salary, they 
are paid on average 10 to 15 
per cent more than a police 
corporaL ■ _ 

Eart> '■ Swiss com m u ni ty 
centred on a town or village 
appoints .Mr own lay school 
commission which largely has 


American co unterp arts mu em- *■ -tStowert valuations on hours, the mlnimuaas of 1.300 ^ ich does not change appre- 

5£ , SiS5^ C TS t S?c£ SSs ie B^S^nd Italy ^ U ^ “d 1^200 m the ciably £roin ye ar to year regard- 
tbe different stat resuectively employ UK, let akme. the l.ouo-pius ^ bo w many people enter, 

on the n* w tyk m t he ■ ^ S ^^qqo 0 j them as elsewhere, do not seem onerous .pjje evidence from other 

toetada formal SSrTin eff’S. of the civil But only about 900 axe evidently of t]MSiXk5 0 f pupils' 


tic investment demand, while 
the U.S. has a low savings ratio. 

The result is an inflow of 
funds from Japan to the U-&* 
and a dollar which is high and 


not necessarily have changed, 
all that will have happened is 
that the same pattern of 


not according to a nationally members, in effect, 
uniform system. A further dif- service. No figures 


Ste for the pay of Belgian thing, to be in conflict with the 


Tent of the personnel chiefs more than about 

salary, their positions differ in the P 61 ^ 0111 ^. 
S3UiU ^’ rfrr STu ,V«. nniw. averages is not 


«*»““ — — fT~:~ — f OT fhe pay of Belgian less in Italy, aitnougn tne noux» Thin _ to be in conflict with the 

StjHSS arSBSmg S* smwwb 

? >o re . niVq r^-jthrr less, with those of the school staff, UK- among 15-year-olds recently 

America on average rether lere. wtn ^ Ita iy. Whatever toe ex P 1 *”*' reported by toe National Foun- 

Although teachers m theJJK, reason why these tions for the differences, there for Educational Research 

PVance and Spalnjare + hprs typically paid no looks to be no doubt about a - ^ th a * mo re than half of 

^ SOJO^ PB rtu^ter of major a ctor totted tho von- ^ toSue ample 

anws to power of decimal calculations . such find- 


a. yen low relative to their re- balances will be established at 
motive purchasing powers, a lower level of trade. World 
ThSs toe JapaneseSSSbn cur- imports from .ffP“ 
rent surplus ami toe UJWlOObn But so then will world exports 


current deficit are generated as 
a by-product of capital flows 


to it. 

It is wise to recognise the 


sustained by different domestic qualifications to one’s own case. 


behavious and policies 


As Mr Donald Roy (Letters to 


The world, however, does not the Editor, 


quarter of major factor uenura ui« 
directors’ ances in purchasing power of 
necessarily school staff in lands where 


compajiaon ^to the PoUce. = ^ hoi^ if 1.000 **d 

S school staff get more, because they re^ mQre w required. The factor 


oomnnsaou wpcu fwich school staff get more, Decause mer « 

responsibility JjJ gpaoish markedly more. In seated. Tbe 

.«ea* ^school activities, uK the average salary level union in pm 


including the ' election of g ie i ^ 

JSSS-of "S fJSSL SSnb^orir^~^ E.^d.rn., Wales ^ more TME! 

central estimate of how many |T| ^ jcinnoo state-employed educational inspectors P®? ® A M least 15-year-olds were undergoing 

are employed.' Wortog time although ?eads have pewer, ^ey would early years to 


rTR" fha average salary level union In ' particular^ is. very crease woura muoro u»cu» »u 

ftC 5ame at ST5i.-S!5!ii*S ^iS^^&aiL'^Sore S&^dS^to^when 


the success of the country’s 


»n ga hardly support the case 
for a pay rise tor all teachers. 

Even the claim that an in- 
crease would motive them to 


consist of tost Japan and the out. an import restraint wmen 
U^The European countries took the form of a ILS. import 
hq V p felt the backwash of these surcharge would tackle baac^ 
develouments in the shape of a to toe extent that it raised 

mrrMit deficit with Japan and revenue and thereby reduced 
current deficit wun rr c K.,deAt deficit and 


inflationary. 

European governments can- 
not have it both ways. If 
demand generated by public 
investment or tax cuts is infla- 
tionary. so will demand 
generated by overseas bndge 
contract or a diversion of pur- 
chases from Japanese to British 
cars. _ . . 

The point of this article is 
certainly not to call for con- 
certed reflation. My views on 
this subject are boringly ut 


out, an import restraint which toTVeflX 

took toe form of a UJ5. import . thtt -rand-nat views 


took tne rorm or a ua unp«ri — ^ stand-pat views 
surcharge would tackle basics, - ..j a + the summit, 

to toe extent that it raised reiterated at to 


School ^52rai^to teachers to Francernfferwicieiy ^ ^ Skelyto irt it by divomng 

w i*«ynurswa 

s 1 '® .P 1 . — utm Tsthpi* more ] 


retoermore hours a year. Just 


Dower they would reemleaS 15-yeartolds were undergoing 
to Get it by divorcing their crucial earbr years in 
SSSnS and other SagSrf «hool was^penod aftor ?be 
formal education from the task big rise 

of equiptog young people with Houghton Committee, ^en 
toe sfc^ and other qualities teachers were feeling well paid. 


developments in the shape of a to toe extent umi » simnlv stressing that it 

current deficit wth Japan aoA “g buSef^efirit nd to proclaim “I 

a current surplus with U.S. ,3 S£7S*Md. will not print money" while 

(There is also a large statistical the U.S. need to borrowaMMa. aboat orders going 

discrepancy. National surpluses Estimates Signer to Japan. Cheques arriving m 

and deficits sum to about such as Mr HxfTs $130ta per ^ British, French or 

S-i&Pfz SKSSSV“ 

PE ^k>w let us suppose that toe STmughty piece, of dom«tic 


deficits 


sum to 
than zero. 


Sis&ezz SSS5SS3 HHSS* w 

Now let us suppose that toe and iSSSrees Ima nau^^piece of domestic 

British Prime Minister, infuri- also depends on surenwg^ Bel ore taking action 

the lo* offte-Mdsh across toe 

sfL^ gfmyarjg 


Aid and«a^tal : 
goods exports 

Frtwn the Managing Director, 
Babcock C ontrac tors 

Sir,— It Is heartening to toe 
industrial-c omniani ty In the UK 
to read the many recent reports 
of both Mrs Thatcher and Mr 
Tebblt strenuously atu ymg 
« one-sided competition from 
Japan.” It is. therefore, depres- 
sing to find your leader of May 




Letters to the Editor 


3 trying to talk their new better compete with its rivals, 
initiative to death by propound- 1 ^ tfaAt j^ect the extremely 
tog unworkable consensus ™j.j y jajd out and signposted 
schemes. roundabout system, as exirts at 

It is monumentally naive to ^ g^u, of the Ml near Brent 
suggest that the Cross, makes his point, 

nations, of toe world should instead of promoting one 
“ pool " their aid funds, and of transport ta P«ta w 


^ • the Government will have only 

' — *•-■? y-"' -•-•■■■" / V itself to.. blame tor Introducing 

H. ow^s & aBrtoJJsiatf enforceable regulations, with- 
• : r.:— ■ -•*?■!. '• ■' '■ " . out toe consent of toose 

affected, on dubious evidence 
_ < — — -•• . and without giving serious 

Letters to the Editor » 

Yachtsmen are not ecological 

vandals but this is at present a 
commercial rather than an 
ecological conflict and hastily 

: • - — — Introduced and unfair reguia- 

ould invest to get its produrts pggon ■am.l Wjj j! mertS Sh^TiS^S^uTiSt 
EritSi 5 ' c»n pennon ril^ ilTe°<>y accmed be ^^\ would not put toe 

>orlv i ffid out and signposted P®* 8 **® have manufacturers the time they 
evstem. as exists at rive retired generations nave develop toxin-free alter- 

received higher pensmnsth^ JJMto ^ 

iS; notot their own predecessor genera- scientists the time they 

teteST^^priSwtoig one ^ns^ the oortlaeaA Sedate produce rather more 
tr*n£ort in prefot- ”« SS comtocinf- ovidencoiu jupport 


should invest to ge t Its produ cls W*™ 

g£B^ ritfa ^S Sy accrued 

better compete wlto “The ^SS^eoson tor this 

In that respect the extremely . rpfnrni is that succes- 

poorly laid out and 0 si f“^?^ ^e^retired generations have 
roundabout system, as received higher pensions than 

toeSouto ®£,the»L nwr Brent genera- 

Cross, nukes his potat. the cost in each case being 




JSSiJZ ^TvaaSletorili^ sSu^an wortog generations, to such an S^toSto u5ess"toe 

mnittriK without a ♦« rantpmolate Just extent that toe process ^canno Government is prepared to do 


vii ii / 

hr. 


developed countries without a mi£ht ^ to contemplate just 
strong commitment to use tne hnw poorly served our ex- 
aid to generate emplopnent watacs are at present and 
within toe donor’s W'«g Understand the CBI argument 
tries. The serf that capita! spending ‘® ™ lble 

Japan's 'Aid tor trade ftmd p^jacts is urgently needed, 
is 40 times as large as ours . «_ the way, we came hack 
should indicate at least one Harrogate on the AI pnd 

problem in reaching *****5 noted the major project cur- 
agreement. - Your suggested under way to north 

move to a “less distorted .sys- JJJidton to improve toe flow 
tem” would inevitably lead to lnt0 capitaL But we tora 
a bureaucratic ni g htm a re. into an appalling jam at 

Your most damaging bare is « gm in Swiss Cottage! 
in your final sentence which McDowaZL 

states “as toe Byatt .report un 1Q3 New Oxford Street, W Cl. 

export credit established, the _ 

elimina tion of ato^dies-^ven pension nmO 

on a unilateral basis— Is llk^y * 

to benefit toe domestic managers 

econom y ."- The. doc um e n t is a Mr v j e chs 

well-argued thesis \Ss pleased -to see to 

agree with Ian Byatts basic • Ending paragraph of Mi 

assumptions. , Rvan’s letter (April 29) toai 

all malar UK industries a. etatiBtice oro 


terontSplatejust extent that toe proress cannot ^ Jve ‘^ Iient is prepared to do 
S be sustained into the foresee- wfll feel 

at present and able future. very strongly that they fcave 

"p^SSinSt But will closure of Serps be selected as a sacrificial 

understand S?riable generation - neutral? Suppose probably quite innocent) 

toat capitol ^ runs for the 10 years ^ the Green Lobby. 

Pr §ftoe vS^^back 1^88- A fc man aged 55in 1988 gSSdVelan. 

nn toe A1 and will then have contributed [ for victor ia Way. 


MdJml serps runs ior lhc iv 

prej®*^ 18 I^^hack 1978-88- A man aged 55 in 1988 

• By toevw. ?? will then have contributed for 

iSSett S 10 years, the whole of which is 
aot ?f- SaJto aSK pensionable. A man aged 35 in 

renter , ™der wxy w 1988 , however, will also have 

tototoe^iljL^treto^ 

isss^sr ffie ~ 

1 Qfreet. WC1, Will younger age groups 
103, New Oxford Street, tolerate this new form of 

, . _ • • f j reversed gene ration-discrinii na- 

Pension nmO tton? How w -u future National 

managers Insurance contributions be 

managers modified? 

From Ur K. leeks Stuart Walker. 

Sir,— I was pleased -to s» m • saouie Court, Station Road, 
the concluding paragraph « Mr suunggtvurst, Wert Sussex. 

Kyan*s letter (April 38) 


AU major VKawwam w bgUaves ^ statistics pro- 
tected by his report disagree neo ^rfonnance measures 


►rtn 

oos? 

tiniulannS^ 

rou? at . ^ L iof 


cdinaK^ 

c.m ' 

5 cr VJL v - ^‘ 


rsfcr teS 
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affected by hi» report disagree ©ertormance measures 

profoundly wtto hto assnmptmra ahotild any some form of 
and many refutations are now » to the effect 

published. Much of toe recent pension funds are long 

debate to heatings of the public and toe perf arm- 

accounts committee ***°. sb ^, ance statistics should be 
general agreement that the reearded & that light. 

Byatt assumptions are highly Ryan, dearly, has not 

suspect We are rorprlsed that ^ a copy of ^general 


you either know nothing of 
these counter views or have 
chosen to ignore them. 

Your leader, coining as It 
does, in toe midst of a strong 
govern m ent move to encourage 
our export efforts, seems both 
ill-timed and counter-produc- 
tive. 

G. B. Govan. 

11 The Boulevard, 

Crawley, Sussex. 

Terrific traffic 

jam". 

Prow toe Director <*f_. 
Information, Ctmfederetion 
of BriSsk Industry 
S&v—itr Sullivan’s bias 
(April $0> in -favour of nttW 
transport over roads has led 
him into a biding. 

Sir Terence Beckett has no 
particular preference for road 
travel-' over, rail or air and 
always chooses which is toe 
most suitable for his particular 
business to the regions Ha 
does not seek to cover Britain 


tie beHeves toe stirtstiespro- QysterS, yachts 

^fa^cSfry some form rt and antif ouling 
-health wamii«" to toe effeci the General Services 

that pension timAf Manager, 

term vehicles and toe perform^ Royal Yachting Association 
ance statistics snouia oe sir,— l refer to your corres- 
regarded in that Ught. pondence on oysters, yachts 

Mr Byan, clwrjy, has not and .^fouling paints, 
seen, a copy of our^gaienu. Minister (who has asked 

report for J®®}- J* * or representations by May 14) 

such a “ healtii warning to wonld ^ ^ at fault to taking 


sn£h a 44 health warning” to 
that document v*idi prompted 

about tiie aimropriatmi^s or 
otherwise of currency bedgtogi 
■y/e have never stated that 
fund managers were wrong to 
Snrider hedging: merely that 

<_ T i,p long run, its use is un- 
Our tor is tot 
-^Sosgurs sre bs^w to- 
. vestment decisions o n 

tot shorto_te tem ton 


advice only from his own 
fisheries scientists who are in 
any event concerned with 
defending their advice to oyster 
farmers in the early 1970s to 
start importing Pacific oysters 
possibly without having estab- 
lished that UK waters were safe 
fOr this particular breed. 

Even disregarding the likeli- 
hood of prejudice, there is a 
serious conflict of expert 


wb fed to 1 « aPPrtprijtefora inioiL can yachtsmen really 
pension fund. The controversy (0f told) to bow to an 

avrt^« is 8 ® 8 immediate nationwide ban on 

hedging has Oaae nothing to highly efficient anti- 


to motorways eitoer— simply, &*”. w 

he believes toat this nation toat toe state 


allay these fears. 

Keith M-Jecks. 

5 gfiw* 0 - 

■ Norfolk Souse, 

, Wellesley Road, 
roS Croydon, 

Generation 
^ neutral? 

itain From Mr S. Walker ^g-g 


these highly efficient anto 
Coolings on the basis of 
questionable evidence of 
damage to a few isolated 


Those affected by a ban on 
retail sales will see the same 
anti-f onlines in continued^ use 
on most craft over 40 ft to 
length, and will doubtless use 
their ingenuity to side-stepping 
the regulations by purchasing 
tributyl tin paints to™ 11 *! 1 
alternative, quite 
channels. If this is the case 


(and probably quite innocent) 
offering to the Green I*bby. 
Edmund Whelan. 

Victoria Way, 

Woking, Surrey. 

Privatise the 
Inland Revenue 

From Mr D. Symington 
Sir, — Your article on staff 
shortages in toe 
Revenue (Hay 7) wtoch are 
delaying the detection of large 
scale tax evasion brings to toe 
forefront an area ^ govern- 
ment activity ripe for p rivati sa- 
tion— that is the ad min i s tration 

of taxation. .. 

So far as I am aware toe 
Government, so fond of this 
EEa to general, has no t con- 
sidered it to relation to 1 tax 
gathering. And yet woul d it 
not make sense to hand over 
the assessment and collection 
of taxes to licensed companies 
which would be rewarded with 
a percentage of the *** 

Staff shortages and poor pay 
for toe inspectors 
thing of the past— market 
forces would decide their 
numbers and remuneration. 
Bottlenecks would disappear 
and toe revenues of the Govern- 
ment would swell. 

Some of the licensed com- 
panies would be responsible for 
the taxation of corporate 
bodies, others for partnerships 
and others for personal taxation 
etc. The functions of HM 
; Customs and Excise might have 
to be excluded from privatisa- 
tion because Its duties lnouoe 

some whidi are very important 

but are not revenue orientated 
; —the prevention of smuggling 
[. of firearms and dangerous 
: drugs for instance. 

The idea of tax admmistra 
Hon bring in the hands of profit 

oriented, energetic, prorate 

, enterprises (the latter day 
: fenniers g6n6raux) 

1 least commend itself to most 

: readers if not to toe country at 

j large. 

1 D. A. Symington. 

, 27, Ross Court. 

» Putney Hill, SW15. 


Our third volume is now 
written. 

Report ofSx-Montias period. 

In wto to bring owaccourifingyrar into HnewBhfithertelianbanki our finrdfinandMrqKHt 

covers the rix-months up to 31st December 1984. _ B 

Of rig wifii-anrfe h the fact that after tomg made gibslmtial prowaons tor dqareaahon, 

liari-debts and reserves, our net profits have further unproved. 

An EngBsh version of this - latest report is now available. We wll be pleased to send it to you on 

request 

Oar rertraetiirii^ programme. 

"rf Northern and Cental fefe by the qpenmgof new 
branches and the relocation of existing ones.. 

In consequence, our productivity is irxarea^ng ataverysalisfectory pace, and we are now recog- 
nized in Italy as an important fedor on fee banking scene. 

NUOVO BANCO 
AMBROSIANO 

ESTABLISHED 1982 
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Stefan Wagstyl assesses Britain’s privatisation programme 


Gas gives new lift to asset sales 


TEE PLANNED sale of British Gas 
has brought the Conservative Gov- 
ernment's privatisation programme 
bade to the boil 

Just as the political and financial 
temperature 'surrounding public as- 
set sales was beginning to cool after 
the Dotation of British Telecom, 
minis ters have found a sale to beat 
BT. By floating 100 per cent of Brit- 
ish Gas the Government could raise 
£8bn ($9.7bn), far exceeding the 
£4bn being raised from selling just 
under half of BT. 

London financial markets have 
been caught by surprise by the 
speed with which the Government 
wants to carry out this huge flota- 
tion. Mr Peter Walker, the Energy 
Secretary, told the House of Com- 
mons that legislation was to be in- 
troduced “at the earliest opportuni- 
ty.” The Bill then .could be on the 
statute book by next spring, and the 
shares on sale by the summer. 

One stockbroker said yesterday 
that this timetable left ”111116 room 
for anything to go wrong." 

The Government is convinced, 
however, that it can get British Gas 
to the market on time, despite the 
opposition Labour Party's pledge to 
fight the flotation. It is also confi- 
dent that Investors will find the 
money for the issue. The Treasury 
said yesterday: “The City has not 
found it diffi cult so far to cope with 
privatisation." 

Financial analysis . generally 
agree with this view. Mr Ken Inglis, 
analyst with stockbroker Phillips 
and Drew, said: “I don't think the 
Government will have to worry. If 
the price is right the money will be 
there." 

Price, however, is all-important, 
as the Government has previously 


PUBLIC SECTOR ASSET SALES - 
THE GOVERNMENTS TIMETABLE 


Amount to be raised 


British Aerospace 
British Telecom 
Britbll 

British Airways 
British Telecom 
Brit. Sh'ipbufldera 
warship yards 
Royal Ordnance 
Factories 
National Bus 
Company 
British Gas 
Short Brothers 


May 1985 
June1985 
1985 
1985-88 
April 1988 


E363m (48j4 per cent stake) 
' ElJSm (second tranche] 
£540nt (48J8 per cent stake) 
E1.3bn 

£1.29x1 (final tranche) 


meat if the corporate timetable 
were a little less busy next year. As 
Mr Inglis said: "The Government 
will be hoping that issue activity 
will ease off a little to make room 
for British Gas." 


North Sea 
overtakes 
Saudi oil 
production 


mid 1986 


£200m+ 

£8 bn. In tranches 


Asset sales under dis cus sion 


British Telecom 


British Petroleum 
BL 

British Airports 
A uth orit y 
Crown Agents 


remaining 49.8 per cent 
stake 

31.7 per cent stake 
Unipart subsidiary 


Heathrow, an airports 


learnt to its cost The runaway 
stock market success of some previ- 
ous issues - notably Amersham In- 
ternational in 1982 and British Tele- 
com last year - brought accusations 
that the Government was selling 
public assets too cheaply. Converse- 
ly, the failure of the 1982 sale of 
Britoil shares, when 75 per cent of 
tiie issue was left with the under- 
writers, showed how ministers 
could provoke the markers wrath if 
a sale went wrong. 

It is still early days in the pricing 
of British Gas. The Government is 
very likely to make the issue as 
smooth as possibly by allowing in- 
vestors to pay in separate tranches. 
It is not yet committed to selling 100 
per cent of the corporation, though 
this is expected. Meanwhile, minis- 


ters are already talking of discount 
on gas bills and other incentives to 
encourage the interest of private in- 
vestors. 

The market's willingness to pro- 
vide funds has been well demon- 
strated this year. Companies have 
already raised . £L8bn in rights is- 
sue and there could be more to 
come. The Government is s ellin g its 
remaining stakes in British Aero- 
space and Britoil and has not ruled 
out the flotation of British Airways 
before the year is out, despite litiga- 
tion over the collapse of Laker Air- 
ways which has held back the issue. 
Meanwhile, Christian Salvesen and 
Trustee Savings Bank are among 
the . companies likely to join the 
stock market this year. 

It would clearly help the Govem- 


But with several issues of its own 
in the pipeline, the Government has 
considerable room for manoeuvre. 
It is already committed to this 
year's British Aerospace and Britoil 
sales. But it can hardly go ahead 
with the British Airways sale until 
efforts to settle the Laker dispute 
are resolved. 

As for the Royal Ordnance Facto- 
ries and the National Bus Compa- 
ny, the Government has passed en- 
abling legislation but has not yet 
committed itself to a precise time- 
table, beyond saying the sales are 
planned before the next general 
election, which must be held no lat- 
er than June 1988. Both sales are, 
however, expected next year. 

Other plans seem more remote. 
For example, the financial difficul- 
ties of the National Coal Board, not 
to mention the miners' strike, pre- 
clude any imminent sales of profit- 
able pits. As the Treasury said yes- 
terday: “It’s not enough that the 
Government wants to sell, it must 
find a buyer." 


By Dominic Lawson in London 


However, ministers could more 
easily bring toward some parts of 
the programme. The sale of BL's 
profitable parts subsidiary, Unipart, 
has frequently been mooted, for ex- 
ample. 'More substantial sums could 
be raised by toe sale of remaining 
public stakes in quoted companies, 
notably BP and BT, though a BT 
sale is unlikely to follow so soon af- 
ter last year’s flotation. 



Belgium adopts floating discount 
rate after reduction to 9 3 A% 


BY PAUL CHEESERIGKT IN BRUSSELS 


Sr Felipe Gonzalez 


BELGIUM’S CENTRAL, bank 
armed itself yesterday with a new 
flexibility to manage the monetary 
markets by adopting a floating 
farm of discount rate. 

At toe same time, it lowered toe 
discount rate for the first time since 
February 1984 to 9% per cent from 
21 percent 


Madrid to 
cut future 
pension 
payments 


Hitherto the National Bank <rf 
Belgium has changed its discount 
rate irregularly, giving it an impor- 
tance which has not been justified 
technically. In the interests of gain- 
ing greater freedom of manoeuvre, 
it is now to post a discount rate 
each Wednesday, while retaining 
the ability to change in between 


times within a certain range of 
rates. 

The weekly range within which 
tiie bank can move the rate will be 
settled each Wednesday. 

The decision to reduce toe dis- 
count rate has been expected for 
some time by bankers. Rates on the 
market have become increasingly 
out of line with the discount rate. 
The central bank acknowledged 
this but explained it had been reluc- 
tant to change because of the signif- 
icance attached to such move. 

The discount rate, as a market 
leader, had in fact become irrele- 
vant because toe bank bad been us- 
ing other technical means to tower 
interest rates. 


Thus three-month Treasury 
bonds, which attracted interest 
rates of 12 W per cent in February 
1984, have progressively towered to 
a current rate of per cent. This 
fall has drawn with it other forms 
of short-term credit 

The bank noted yesterday that in 
generally easy conditions the fact 
that the discount rate was out of 
line with the market had little ef- 
fect But in the event of tightened 
liquidity, it would need to adjust the 
discount rate quickly - hence the 
move towards greater flexibility. 

Henceforth toe discount rate will 
be fixed according to the interest 
rate prevailing on three-month 
Treasury bonds the day before. 


NORTH SEA oil production ex- 
ceeded that of Saudi Arabia for the 
first rime in April, according to the 
monthly oil market report of toe In- 
ternational Energy Agency (IEA), 
published today. 

World oQ spot prices fell sharply, 
again yesterday, with May cargoes 
of Brent, toe main UK crude, falling 
by 40 cents a barrel to S2&25. Trad- 
ers in London spoke of a collapse in 
the Brent market 

Only last week the British Na- 
tional Oil Corporation (BNOC). the 
state oil trader, offered North Sea 
producers S27J90 a barrel for May 
North Sea production. That price 
was based on an average of BNOCs 
April realisations, and showed the 
extent of toe recent fall in North 
Sea prices. Brent cargoes for June 
delivery were traded yesterday as 
low as S25.80 a barrel 

The Organisation of Petroleum 
Exporting Countries blames the big 
increases in North Sea production 
for toe current weakness in toe oil 
market Earlier this week Mr Bel- 
ka«»m Nabi, the Algerian Oil Minis- 
ter, called for talks between Opec 
and nonrOpec oil producers. 

The EEA figures put Saudi oil pro- 
duction in the first quarter at 3.7m 
barrels a day, and gives toe same 
figure for first-quarter North Sea 
I production. For April the IEA puts 
Saudi output at 3.4m b/d, with 
North Sea production as 3.8m b/d. 
The UK is currently producing 
about 2.7m b/d. For the first quarter 
of last year the IEA estimated Sau- 
di production at4Jhn b/d and North 
Sea production at 3.4xnb/d. 

The IEA estimates a stock draw 
of lUm b/d by member countries of 
toe Organisation for Economic Co- 
operation and Development 
(OECD) in the first quarter. How- 
ever, in Geneva last week Sheikh 
Ahmed Zaki Yamani, the Saudi Oil 
Minister, said that the first-quarter 
drawd o w n was at least 3m b/d, and 
attacked the IEA figures as ^politi- 
cal." 

- But even on the IEA's more con- 
servative estimates, OECD compa- 
ny stocks on land have reached h 
record low of 322m tonnes of oiL 
That represents only 75 days of for- 
ward consumption, only five days 
mare than toe record low of 70 days 
reported in April 1979. 

The unprecedented rate of de- 
stocking by oil companies is the 
fundamental reason for the oil price 
weakness. 

UK oil End, Page 12; Spot prices; 
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By David White in Madrid 

THE SPANISH Cabinet decided 
yesterday to push ahead with 
changes in toe social security pen- 
sion system against strong trade 
union opposition. 

A Bill containing urgent mea- 
sures to "rationalise" toe system, 
providing less for future pension- 
ers, will be put to parliament in the 
absence of an agreement with the 
Socialist-led UGT labour confedera- 
tion, toe Governments main union 
ally. 

The UGT, split between one fac- 
tion firmly opposed to any cut and 
another favouring negotiations on 
toe basis of toe government propos- 
als, is threatening a protest cam- 
paign against the measures, as are 
the rival Communist-lead organiser 
tion. Worker's Commissions. 

The plans, aimed at staving off a 
financial crisis in Spain's social se- 
curity and due to take effect from 
June, have been adjusted by the 
Government to ease the transition 
from one system to another. 

The pensions issue has become 
the focus of growing divisions be- 
tween toe UGT leadership and the 
Socialist authorities. These led Sr 
Felipe Gonzalez, the Prime Minis- 
ter, to break this year with his pre- 
vious practice of participating in 
the union's labour day rally. 

The Government proposals, 
which will not affect toe 5m Span- 
iards who are already receiving 
pensions, would change toe contri- 
bution basis and reduce the level of 
payment by at least 8 per cent 


Brazil to negotiate 
‘realistic’ IMF terms 


Reagan pledge to 
match Soviet arms 


BY ANDREW WHITLEY IN BRASILIA 


THE BRAZILIAN Government yes- 
terday told a restive Congress that 
a new agreement with the IMF 
would be the "most convenient 
way” for the country to obtain the 
best terms possible on the resched- 
uling on its S104bn external debt 
and to permit economic recovery. 

In a keynote speech to Congress 
Sr Francisco DomeHes, the Finance 
Minister, said toe letter-of intent to 
toe IMF drafted by the former Fi- 
gueiredo Government in December 
would be abandoned. New targets 
"realistic and capable of being ac- 
complished” would have to be nego- 
tiated in its place. 

Sr Dornelles leads a team of Bra- 
zilian officials due to open the first 
official round of negotiations with 
the IMF and the country’s bank cre- 
ditors in Washington and New York 
today and tomorrow. 

The Finance Minister said the 
renegotation of Brazil's debt de- 
manded a realistic posture. “I con- 
rider romantic any position which 
hopes to ignore toe basic roles re- 
gulating international financial op- 
erations,” he said, this apparently 
dashes toe hopes of many within 
and outside toe -new Government 
that Brazil would press its creditors 
for at least toe partial capitalisation 
of interest payments. 

He disclosed that while Brazil 


planned to resume talks on toe mul- 
ti-year rescheduling agreement ne- 
gotiated under toe former govern- 
ment much more remains to be 
done than had previously been re- 
ported. 

Among the points to be settled 
with the creditor banks, he said, 
were: toe volume of debt to be 
rolled over; toe amount of capital 
repayments to be paid during toe 
initial grace period; aspects <5 the 
relending mechanism for end- 
borrowers in Brazil; toe cross de- 
fault clause being demanded by 
some banks; and - most sensitive of 
all - toe monitoring of the Brazilian 
economy after the IMF agreement 
expires next February. 


Continued from Page 1 

dress was directed at the need to 
solve problems with toe Soviet 
Union - most immediately through 
improved communications between 
the two countries’ armed forces. Mr 
Reagan outlined four specific steps, 
including a new military hotline 
and a declaration on the non-use of 
force, which Washington wants Mr 
Mikhail Gorbachev, the Soviet lead- 
er, to accept quickly as a “good 
faith" gesture. 


Arduous negotiations are expect- 
ed over the coming months between 
Brazil and the IMF. The first priori- 
ty will be to get negotiations to- 
wards a new letter of intent under- 
way rapidly. 


While most banks now regard as 
inevitable a further extension of the 
so-called Brazilian Phase Two 
terms, prolonged from toe end of 
last year by five months, Western 
bankers say ' the creditors would 
like to see - an end in sight to the 
Brazilian negotiations before agree- 
ing to a further extension. 


Before leaving for Lisbon, the 
last stop on his 10-day European 
tour, Mr Reagan paid tribute to 
most of toe great European leaders 
of the 20th century, with the not- 
able exception of General Charles 
de Gaulle, who first expounded a vi- 
sion - superfidlly not dissimilar 
from Mr Reagan's - of a Europe 
stretching from the Atlantic to toe 
Urals. 

Nor did Mr Reagan pay tribute to 
the Soviet Union as a wartime ally 
in a purple passage describing the 
victory celebrations of 40 years ago 
- an omission that White House of- 
ficials insisted was not intended as 
a deliberate slight The UE. Gov- 
ernment had sent a separate mes- 
sage to Moscow in toe last few days 
expressing Mr Reagan's apprecia- 
tion for Soviet sacrifices in the sec- 
ond world war, toe officials said. 
They added, however, that they had 


not received a reply and were not 
expecting one. 

Mr Reagan conceded that the 
West was in for “an extended period 
of competition of ideas” with the 
East - a competition that he firmly 
believes the West will win. “Our ad- 
versaries can offer their people only 
economic stagnation and the cor- 
rupt hand of a state and party bu- 
reaucracy which ultimately satisfy 
□either material nor spiritual 
needs,” he told the parliament 

The Wests task - even more 
Haunting than that faring Europe's 
post-war leaders - was “to keep.toe 
peace with an ever more powerful 
Soviet Union, to introduce greater 
stability in our relationship with it 
and to five together in a world in 
which our values can prosper.” 

Today's Europeans had learned 
that “aggression feeds appease- 
ment and that weakness itself can 
be provocative,” Mr Reagan said. 
The West could either match toe 
Soviet nuclear build-up or ask Mos- 
cow to scale it down under arms 
control agreements in Geneva, Mr 
Reagan said. “Thus far, however, 
we have heard nothing new from 
the other ride." 

The third possibility was to offset 
the Soviet build-up with non-nu- 
clear defensive systems, under his 
star wars space weapons pro- 
gramme, Mr. Reagan said. 


World Weather 
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THE LEX COLUMN 


A revving of 
the engines 


Last year British Airways was 
hinting in its jauntier moments that 
it might sneak on to the stock mar- 
ket ahead of British Telecom. Sir 
Freddie Laker, put paid to that idea 
and in toe pari few weeks BA must 
have wondered whether it would 
make it into the private sector be- 
fore British Gas. A race between 
Lord King and Sir Denis Rooke 
would be a sight to behold but it 
now looks a remote possibility. The 
likelihood most be that BA will 
have its legal problems sorted out 
in time for an offer for sale in the 
late autumn. 

The courtroom delays, while irk- 
some and expensive, may eventual- 
ly work to the Governments bene- 
fit BA has another year of solid 
trading under its belt and, by the 
time the prospectus is issued, 
should be in a position to forecast a 
further rise in profits for 1985-88. At 
least as important from toe Tresu- 
ry’s point of Anew is the fresh evi- 
dence of BA's cash generative pow- 
ers. 

Lari year the airline reduced its 
debt by roughly a third to £647m, 
leaving it with what is, by interna- 
tional wiriinp standards, almost a 
commercial balance' sheet A shift 
towards lease finance admittedly 
resulted in a depressed capital 
spending figure of £103m, which 
will need to rise sharply towards 
the end of toe decade if the ageing 
fleet of Boeing -747s is to be re- 
placed. But it is unlikely that BA 
will spend much above C4(K)m annu- 
ally on direct purchases and fixed 
asset leases taken ' together, 
comfortably within the £47 0m gen- 
erated last year from operations. 

Last year’s improved results .- 
profits rose 9.2 per cent to £2 02m 
pre-tax - may owe more to the 
strong dollar than is apparent from 
the pr eliminar y statement. The bu- 
oyancy of BA's transatlantic traffic 
has as much to do with erahangH 
rates as it has with economic activi- 
ty or smiling hostesses. So it would 
be unwise to project too far ahead 
on the basis of yesterday’s num- 
bers. But the airline Itself sounds 
mare confident than ever. Last year 
it was-axguing Ihat it would need a 
lightly geared balance sheet just to 
get off the ground. Yesterday it con- 
ceded that toe group might be air- 
worthy carrying & gross deWeqmty 
ratio of about two-thirds. • 


Philips 


As if in reaction to Philips' strong 
recovery of last year, its results in 
toe first quarter of 2985 seem de- 
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si gned to bear out that inconvenient 
law - well tested at Eindhoven over 
the years - which states that if 
something is going right then sever- 
al other- things may be going slight- 
ly wrong.-In tins- case, even the ben- 
efits of rationalisation and product 
innovation in Philips own consumer 
electronics business, spurred by toe 
success of compact disc equipment, 
have not been quite sufficient to off- 
. set the joint impact of heavy losses 
in Grundig and of shrinking de- 
man d in the UE. component indus- 
try. 

Throw in a comparison with one 
of the strongest quarters in 1984, 

. and toe overall result, an 8 per cent 
drop in net profit to FI 282m, is 
bound to- seem disappointing; toe 
chance to ride Philips as. a recovery 
stock may have passed. Yet Philips 
has at any rate reestablished a 
healthier standard of performance; 
operating margins, erf 8.6 per cent 
are still toin, but if toey can belield 
while volume increases at . toe fore- 
cast 7 per cent, there s%uM he 
some earning* - growth inis. year. 
Not a prospect to injure toe mar- 
ket, but neither is-it going to.shake 
out toe large U.S. funds' for whom 
Philips at least has toe merit nf be- 
ing easily dealt in forge batches. 


erty portfolio;. in come P-.&.efc 
cross-channel ferries and feripKe jn 
property developer -Stockhey* tte 
company bears less of the Keith 
Wickenden stamp; instead aE'dree£ 
gj tying, it has trimmed its sails aid: 
now concentrates bn sh^fog. htu^ 
bours and property,- In toe. next 
year or two, ft plans to -spend at 
least £50m on its ships and £45tn enjt 
enlarging the port of Felixstowe. 
Through toe deal with Stocktey, ft- 
wins a share of a business p^k 
much along toe lines of its exiritog 
one in Denver, and wiflieamsonie 
income, this year from Stockfe^ 
other properties and from the state 1 - 
in Stock Conversion.. Meanwhti& 
Stockiey's - experienced manage- 
ment will take care of EoroFerries’ 
former properties: ... 

All this sounds relatively prnrqffir 
ing - or at least mOre logical, and ft 
seems to point-to a rather better, 
profits performance this year._Yet 
tiip. m arket ba.c . ri in to he ixyn vrrqyfr 
yesterday toe shares gained -Ip; th 
145p, leaving them cm a ratbag: rio 
higher than this time last year. " • T 


British Aerospace 


European Ferries 

It is now nearly a year since Eu- 
ropean Ferries, disfranchised those 
of its shareholders who were only 
in it for tire perks, ostensibly so that 
it could end up in the hands of In- 
vestors -who were genuinely inter- 
ested m its fonfcterm growth. The 
growth has not yet materialised - 
yesterday EuroFerries announced 
1984 profits rock steady at around 
£4 5m - but toe change of shape 
over the last 12 inbntos to undeni- 
able. 


British ' Aerospace shares have 
.been trading far enough above the 
375p offer for sale price to ensure a 
degree of oversubscription when 
the application' list closes on Friday 
. morning. The issue’s sponsors areif. 
anything concerned about the pos- 
sibility of too heavy a postbag and 
are fairing a very low profile in toe 
dosing days. 

Lari night's price- of HM&p-gttve 
little idea of the likely first day 
pr pmiirm/Hlthnng h the institutional, 
buying of toe pari few days sug- 
gests that hardly anyone expects 
stock to fall into the lap of the sub- 
-underwriters. So, while there is no 
prospect of another Telecom scram- 
ble. some institutions should be in 
toe market for nwre paper jrext 
week. 

- Aerospace is no give-away at this 
price. There are gaps in toe forward 

ojtJer-Ijppk, toe tax charge is set to 

rise and toe profit (or loss) outlook r 
at Airbus Industrie is not all that it 
might be. But a prospective multi- 
ple of about seven times at toe offer 
for sale price, coupled with a yield 
of about 5% per cent on toe 1985di^ 
idend, discounts enough of the wor- 
ries. And; who knows, the group 
might just commemorate its isare 
with the announcement of an order 
or two. . • • ' 


VERTTSEMENT- 

AVIONICS 


Airborne datalinks 


-Ferranti Electronics, Oldham, 
has received toe 1985 Queen's 
Award for Export Achieve- 
ment in competitive inter- 
national markets for semi- 
conductor products. During 
the last three years export 
sales growth averaged 50% 
annually compared with a 
39% annual growth for total 
sales. 

Export success . has b$en 
achieved by sales of both 
Large Scale- Integration cir- 
cuits, particularly ULA 
custom integrated circuits, 
and discrete semiconductors. 
Market penetration ' has 
included North America, 
West Germany, Italy, France, 
Scandinavia. Benelux and the 
Far East Most recently, inte- 
grated circuits accounted for' 
60% of exports by value. 


Ferranti Computer . Systems, 
Bracknell Division, has been 
subcontracted to supply two 
airborne datalink systems for 
development and evaluation 
an board the West German 
Navy’s Sea King helicopters. 
The subcontract forms part 
of a contract, awarded by 
Messerschmltt - .Boelkow - 
Blohm to Feimmti Radar 
Systems Department, to 
supply Seaspray Mk 3 radar 
for the German Navy’s Sea 
King improvement pro- 
gramme. 

Each datalink will be a modi- 
fied but interoperable version 
of Nato Link 11,. which 


because of a reduction In' the 
functions required, can . be- 
housed in a 4 ATR unit This 
involved some redesigning . to 
ensure complete electromag- 
netic . screening between 
coded and uncoded data. 
Delivery of what is believed 
to be the first wholly British. 

. airborne datalink. te rminal 
system is scheduled for. mid' 

1 8o5i 

Intended for use In the Sea 
King's over - the - horizon'- 
targeting role; the datalink - 
will receive and transmit 
tactical information, -allowing: 
the ■ airborne imtt to partid-:' 
pate in the surface ships' 
-tactical, datalink system. 




Total upgrade . 

The Fu.el Dispensing Group of 
Ferranti Industrial Elec- 
tronics Limited has received 
a. £l.3m contract from Total 
Oil Great Britain Ltd for the 
upgrading of the company’s 
Autocourt 3000 and 5000 
series pumps to series 6000. 
As a part of an ongoing fore- 
court modernisation pro- 
gramme the life and facilities 
of existing pumps will be 
extended and at the same 
time kiosk equipment will be 
either . refurbished or re- 
newed. 


developed under the Phoenix 
project Is being proposed for 
fast attack and maritime 
surveillance vessels by the 
Electro-optics Department of 
Ferranti Defence • Systems, 
Edinburgh. - 

The sensor ball is based on 
a stabilised platform 

irmori-' itri+k 


objects and to see in poor 
visibility or at night Various 
processing techniques can be 
employed to -detect and'-tradt- 

targets automatically • and : 
images combined -. with' 
symbology can also be trans- 
mitted tq a third party. 

In - addition to pro 


optronic package comprising 
thermal imager, - television 
camera and . laser ' target 
designator and rangefinder; a 
single surveillance aid or a 
. choice of surveillance aid and 
optional laser. 


TU/T?*r,T.ii9 


ties, sensors -offer soine 
advantages over radon! They 
are. not affected by j ammin g, 
do not betray the location of 
observer and can be used 
during periods of radar 
silence. • 


Briefly 

A computerised inspection 
machine capable of accurately 
measuring structures of 12 
metres or more in length has 
been developed by Ferranti 
Metrology Systems. Dalkeith. 
Ferranti Offshore Systems, 
Aberdeen, will .supply an 
Integrated external communi- 
cations system to the Sun Oil 
floating production vessel. 


The good news is 
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HOME ELECTRONICS EXPECTED TO PULL OUT OF THE RED 


U.S. slump hits Philips’ profits 
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BY LAURA RAUN IN AMSTERDAM 


PHJUPS, the 'Dutch electronics 
groap, posted an 8 per cent profits 
decline to Ft:260m (S72J)m) in the 
first- quarter compared with FI. 
282m in the yeareaiiier period on 
plunging' U-S. sales of integrated 
circuits »T>«t earnings from uncon- 
stdaiated companies. 

Sales rose 14 per cent to FI 
13^8bn in the first three months 
from FI 12JQ3bn in the correspond- 
ing quartered: 1 9M- Philips, which is 
Europe's largest electronics compa- 
ny, described the latest results as 
"satb&otary? noting that the com- 
parable 1981 quarter was the see- 
oad-strongest period that year. 

Mr Johannes Zantman, vice-pres- 
idenlm charge of financial affairs, 
predicted yesterday that the loss- 
ridden home 1 electronics division 
would be firthe red again this year 
bbt would swing into the black next 
year. TJfe.diviifoB .reported a FI 
416m operating loss last year, the 
biggest deficit of any division, 
prompting a major restructuring 
programme. 


Philips reiterated that overall 
1985 earnings would improve over 
last year's FI l.llbn although previ- 
ously the company has indicated 
something short of IBM's 50 per 
cent jump. The Eindhoven-based 
company repeated its forecast of a 7 
per cent gain in sales volume this 
year. 


ratios, which had stabilised but 
were not expected to rebound until 
the third quarter, company execu- 
tives said. Signetics, Philips’ 17J5. 
chip subsidiary announced layoffs 
in March after seeing sales spurt 74 
per cent in 1984, when the industry 
cycle peaked. 


The faff in unconsolidated compa- 
ny earnings to FI 2m from FI 41m 
was primarily attributed to Grrndig 
of West Germany, the. audio-video 
company in which Philips acquired 
a controlling interest last year. 
Grundig lost DM. 185m (S58m) in 
the fiscal year ended March 1985 
and is aggressively being slimmed 
down under Philips' manag e 


Commenting on overall sales, Mr 
Zantman noted that the slower U.S. 
growth resulting from the cooling 
economy was partially offset by a 
modest upturn in Europe. Operat- 
ing income fell sharply in the ILS. 
and Canada while climbing robustly 
in Europe and Latin America dur- 
ing the first quarter. 


Mr Fantman predicted that Crun- 
ches Josses would peak this year on 
Philips' accounts although narrow- 
ing on Grundig’s books. 


U.S. sales of integrated circuits 
declined m line with the sharp in- 
dustry downturn in book-to-bUfing 


In the audio-video division, turn- 
over unproved mostly for the com- 
pact disc - where Philips claims 8 
per cent of the Japanese market - 
video recorders, radio recorders 
and Hi-Fi equipment Mr Zantman 
admitted, however, that Philips had 
not produced its own V2000 video 
cassette recorder for eight months 
because of high inventories. Never- 


theless be insisted that the Dutch 
company remained committed to 
the V200Q and would resume pro- 
duction when demand permitted. 

Demand for colour TVs also con- 
tinued to stagnate in Europe, where 
Philips has closed three factories 
and is negotiating to shut another 
three, leaving only three in opera- 
tion. Turnover in the industrial sup- 
plies (chips and semiconductors) di- 
vision increased except in the U.S, 
while the household appliances di- 
vision benefited from the consolida- 
tion of Bauknecht, the West Ger- 
man appliance maker. The profes- 
sional systems division saw good 
sales growth in medical equipment 
and electronic-hanking terminals. 

At the recent shareholder meet- 
ing, president Wisse Dekker pre- 
dicted that Philips would post sales 
of FI 85 bn and net income of be- 
tween FI 2.55bn and FI 3.4bn by 
1991. Mr Dekker will retire in 1987 
and be succeeded by Mr C J. Van 
der Klugt, now vice-president in 
charge of home electronics. 


Wool worth earnings 


Aerospace FGCOV CrV continues 
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F. W. -WOOLWOKTH, the TJJS. 
stores group, costumed its profits 
recovery in the first quarter of 1985, 
basting net income from 54m to 
Sfim on the back of in- 

crease in sales to S112bn. 

Domestic sales rose by 8 j 8 per 
cent, but foreign sales, expressedin. 
Dollars, fell-by 7Jrper eent-Wbet- 
worth s^ys that. its foreign sales' 
would have increased, by 3-1 per 
cent and total sales by 6.7 per cent 
if the figures bad been translated at 
1984 exchange rates. 

Wooiwocth, which earned a total 
of S4J> per share in its last fiscal 
year to the end erf January, boosted 
earnings per share in -toe latest, 
quarter by 7ff per cent to 17 cents 


per share 

All the company's U-SL divisions 
reported higher first-quarter sales 
except for J. Brannam, the discount 
clothing chain. The group's interest 
expenses fell by S2m to S17m in toe 
first three nuwith*. Shortterm debt 
' increased by S58m to- 5211m at the 
ei^ of toe &st quarter of 1985 com- 
pared unto a year eariier. Total debt 
amounted to 5652m compared 

Mr John W. Lynn, Woolworth's 
chief executive, said earlier this 
year that its strategic priorities 
were to revitalise its North Ameri- 
can, stores and place increased em- 
phasis on expanding, developing 
and acquiring successful retail op- 
erations.- ■■■' " 


Trainer costs push 
Fairchild into loss 


BY TERRY DODSWORTH IN NEW YORK 


FAIRCHILD Industries, the ILS. 
aerospace company, plunged into 
loss in toe first quarter of this year 
after setting aside a S28m pre-tax 
reserve against its T-46A air three 
trainer programme. 

Net losses amounted to $1 1.1m. or 
SL05 a share, against a profit of 
58.6m, or 40 cents, in the same peri- 
od of last year.- Sales slipped to 
S205^m from 5214.6m. 

The net impact of the reserve was 
reduced by 512.3m in tax loss bene- 
fits and investment tax credits. It 
follows an 511. 4m charge estabhsed 
in 1W4 against the trainer aircraft, 
which has run into increased manu- 
facturing and development co6ts be- 
cause of juMitinna) engineering 


ground testing. 

Last year, Fairchild set up a SSOm 
reserve because of engine problems 
and production delays on the Saab- 
Fairchild 340, a 35-seat twin turbo- 
prop airliner developed in a joint 
venture with SaahhScania 

The company said yesterday that 
its commercial business was con- 
tinuing to make losses, although 
market activity had increased in re- 
cent weeks. 

Faming* in toe co mmunicatio ns, 
electronics mid space divisions in- 
creased. The group's share of prof- 
its in Space Communications 
(Spaoecom), in which the company 
has a 50 per cent share, also in- 
creased from a year ago. 




INTERNATIONAL BONDS 


Attention tarns to convertible issues 


BY MAGGIE fJRRY H* LONDON 


ks 


CONVERTIBLE bonds were the 
tashion in the Eurodollar bond mar- 
ket yesterday, with Nomura Inter- 
national launching a SlOOm deal for 
Canon and Credit Suisse First Bos- 
ton expecting to indicate terms' to- 
day for a 5250m deal in the name of 
American' General Corporation, the 
insurance group. 

With uncertainty clouding : toe 
fixed-rate Eurodollar market, 
where prices were 14 to ’H point low- 
er yesterday, investors- could .be. 
more tempted by equity-finked is- 
sues. . . . 


tees are 2% per cent, and toe bonds 
were' bid at a discount af.1% per 
cent yesterday. 

The American General issue will 
be toe third largest convertible ever 
in fbe Eurobond market, ranking 
after toe two Texaco issues led last 
year by CSFB, which together 
raised Slttbn. The American Gen- 
eral bonds will also hove a 15-year 
•life; and a put- option'; after five 
years -will give investors some pro- 
tection 2 the share price waste falL 


In the Canadian dollar Eurobond 
market Wood Gundy launched a 
CS75m seven-year issue for Shell 
Canada, majority owned by -Shell. 
This is a rare name in the market 
and one well known by retail inves- 
tors. However, dealers felt the cou- 
pon at 11% per cent with a 100% is- 
sue price was tight and that toe is- 
sue would move slowly. The bonds 
were bid at 98%, a discount just out- 
side toe 1% per cent total fees. ’ 


Turnover in secondary market 
trading of Swiss franc foreign 
bonds improved yesterday, and 
prices were firmer by up to % point 


D-Mark bond traders saw good 
business yesterday with prices bet- 
ter by around % point Expected to- 
day is a DM 200m issue for the EJB, 
led by Deutsche Bank. 


Canon, toe Japanese camera and 
calculator group, set the htatari^of 
its issue at 15 years and indicated, a 
"coupon of 3 per cent and a convex 

of -5 per centThtal 


Midland . Bank yesterday in- 
creased the size , of its perpetual 
floating-rate note issue from 5500m 
to S756Dt and said, that it would not 
be increaised'agam; The bonds con- 
tmued to trade well, tad at 99J0.. 


■ In the Swiss franc foreign bond 
market UBS is leading a SwFr 80m 
five-year private placement for To- 
kuyama Soda, the Japanese chemi- 
cal company. The terms were fixed 
at a 5% per cent coupon and a 99% 
issue price. 


• Mr Amir EUon is to join Morgan 
Stanley International as syndicate 
manager. He is currently a director 
of Samuel Montagu, where he is in 
charge of the markets group within 
the international capital markets 
division. 


International bond 
service, Page 28 


Japan and Germany seek new market accord 


BY YOKO SHIBATA IN-TOKYO 


JAPAN and. West Germany will 
hold bilateral talks here on June 21 
aimed .at resolving .mutual’. allega- 
tions of continuing discrimination 
against banks at a time when both 
countries are pressing ahead with 
liberalisation of their financial sys- 
tems. 

The Japanese -authorities are ex- 
pected to press the Bundesbank to 


allow Japanese banks to lead man- 
age D-Mark bond issues, as foreign 
banks of other nationalities have 
been allowed to do since last week. 
The Germans made dear when toe 
bond market liberalisation was an- 
nounced that Japanese banks 
would remain excluded until Ger- 
man banks were permitted access 
to securities business in Tokyo. 


Japan’s continuing process of fi- 
nancial- deregulation, which Is be- 
ing carried out under strong pres- 
sure from the U.S., has left bilateral 
issues unresolved with several Eu- 
ropean countries. Many of these 
problems arise from Article 65 of 
the Securities Transaction Law 
which, on the model of lie UB. 
Glass-Steagall Act, separates bank- 


ing from securities business. 

Dr Clans Koehler, a director of 
the Bundesbank, acknowledged the 
legal differences between the two 
countries' fin a nc ial systems 


Germany's universal banks, 
which conduct both banking and 
securities business, are seeking the 
right to issue debt in Tokyo. 



NOTICE OF EARLY REDEMPTION 


National Westminster Bank PLC A 
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US$150,000,000 Floating Rate Capital Notes 1990 

NOTICE IS HEREBY GIVEN lo the holders of the outstanding' USI150.000.000 Floating 
Rate Capital Notes 1990 (the “Notes") of National Westminster Bank PLC '{the 
that, pursuant to toe provisions of Condition 7(c) of toe Terms and Conditions of toe Now 
the Bank intends to redeem all toe Notes on June 27. 1985 at a redemption price equal to 100% 

up 00 presentation “d surrender or the Notes, toptoer with all tm- 
matured coupons appertaining thereto, at toe main oStes of any of toe blowing: Morgan 
Guaranty TiS«C^&y of New York,- 30 West Broadway, New York, New York 10015: 
-Ifoon-Gucmncy Tros* Company of New York in Bnmsels, Frankfurt am Main, London and 
« Bank Nederland N-V. in Amsterdam; Caisee tTEspargne de TEtat iu Luxem- 

. a i ■ «v W ■ el no flim. a( IHW nMHflff QlfMlV Antlifi# llv 


Paris; 


hoW«ndSmddsbMk N.W. in Zurich. Payments at the office of any paying agent outside toe 
;■ ihriSd Stores will be made by a dollar dieck drawn on, or transler to a Umied Slates dollar 
-atontat With, a. bank, ta New hr. ^ ^ 


jeotmt with, a bank in New York City, New Tort. . . , 

ConpotttSo Jw»27, 1985 should be detached before presentation of toe Notes and collected 

1b the mull manner. : _ , tM u> j 

'- 'IntBrestdball ceate. to accrue on toe Now wi* effect from and mclutLng June 27, 1985 and 
dl.cdupoM relating .to’any lmerest Payment Date falling after that date shall thereupon 
become void. 


Any payment made by transfer Wan aecount maimed br ibe pa«* w,to a bank » too 
Ceiled State* may be. subject to reporting re the Untied Staira Intenal Revenue Semite OR5> 
wtobflding at a rate of 205h- if payees not rwopaed as exempt reopiento fail 

•- “ i ..->v IRC Form centfrin* nndi-r rwrn allies of 


Under penalties of penury that the payee's taxpayer HmoBwim 
‘■rion number jar social seeurfty number, as appropriate ) . Th we ^ hoi dra wlware required re 
provide therr comet taxpayer idenlificstioa number on Interaal Revenue Service Form W-9 
ind who ftfl re do so ma? also be subject to a penalty of 8S0. PleaBe therefore provide toe 
" appropriate certification wtaaf presenting: yiun- securities for payment . 


NATIONAL WESTMINSTER BANK PLC 


By: Morgan Guaranty Traat Company 

or ifTW YOftX, Principal Paying Agent 


Dated: May 9, 198S 


BBL to raise 


BFr 2.9bn 


through rights 


By Paul Cheasaright In Brussels 


BANQUE Bruxelles Lambert, the 
second largest Belgian commercial 
bank, is going to the market with a 
ane-for-four rights issue to raise 
BFr 2Jbn (S45.03m). 

The issue price had been set at 
BFr 1,550 a share, BBL said yester 
day. That compared with a market 
price of BFr 1,880 yesterday and a 
1985 trading range Of BFr 1,750-BFr 
1,930. 


The bank also disclosed operat- 
ing -profits in toe six months to 
March 1985 at BFr 2^bn. BFr 
576.9m more than in toe same peri- 
od of 1983-84. 


■ The decision to raise new fends 
follows authorisation from the 
shareholders at an extraordinary 
meeting last month for toe board to 
choose how and when toe issued 
capital should be raised from the 
present level of BFr 9.14bn to BfY 
15bnfiyl990. 

The effect erf the rights issue will 
be to raise BBL’s total capital - 
equity, reserves and subordinated 
loans - to BFr 34bn. 


w; 


Trinkaus 


paves way 
for wider 


ownership 


By John Davies In Frankfurt 


TRINKAUS & BURKHARDT. the 
West German private bank which is 
largely owned by Midland Bank of 
the UK, is to change its legal struc- 
ture in a move which could pave the 
way for wider ownership. 

Trinkaus at present operates as a 
partnership. Retrospectively to the 
beginning of this year it will adopt a 
legal form - known as a Komman- 
ditgesellschaft auf Aktien - un- 
der which it will have regular 
shareholders as well as partners. 

Midland Bank bought into Trink- 
aus in 1980, initially acquiring 
about 60 per cent ownership, but it 
has since extended this to about 92 
per cent with the remaining 8 per 
cent in private hands. 

Herr Herbert Jacobi, one of the 
personally liable partners, said that 
it had already been made dear that 
Midland would offer a stake of 
about 25 per cent to West German 
investors. The change in Trinkaus' 
legal structure could make this 
move easier, he said. 


He said that Midland had always 
recognised the importance of up- 
holding Trinkaus’ independence. 
Midland had never seat in its own 
representative to join the personal- 
ly liable partners and had declared 
its intention of holding no more 
than a 70 per cent interest in the 
long run. 

In the competitive world of pri- 
vate banking, T rinkaus has been 
aiming to nurture its traditional 
credit deposit-taking business 
while expanding services for indi- 
vidual and corporate clients, such 
as asset management and electron- 
ic banking. 

inrinding s ubsidiari es in Luxem- 
bourg and Switzerland, Trinkaus 
increased its group assets by 8 per 
cent last year to DM 5-9bn 
(SUJfibn). The bank's operating 
profit was 5 per cent higher than in 
1983, but no details have been dis- 
closed: 


Nestle chief warns 


of squeezed profit 
margins this year 


BY WILLIAM DULLFORCE IN ZURICH 


NESTLE has no fears about its fi- 
nancial structure after the recently 
completed S3bn takeover of Carna- 
tion of the U5., Mr Helmut Manch- 
er, managing director of the diversi- 
fied Swiss foods group, asserted 
yesterday. 

But net earnings this year would 
sink below toe per cent of sales 
achieved in 1984, as the group 
moved from toe acquisitive phase of 
the last two years into a period of 
consolidation, he said. 

Nestle posted consolidated net 
earnings of SwFr 1.49bn (5560m) on 
a turnover of SwFr 31.1bn last year. 
In toe first four months of 1985 
sales, boosted by the inclusion of 
Carnation, had climbed by about 57 
per cent against the corresponding 
period of last year. Mr Maucber re- 
ported. Sales growth in the original 
Nestle companies was about 18 per 
cent 


Depending on currency and inter- 
est rate fluctuations, toe managing 
director expected group turnover to 
reach between SwFr 43bn and 
SwFr 55bn this year. 

Nestte has had to increase debt 
and dip into liquidity to R*>a***» the 


purchase of Carnation, but, with 
shareholders* fends exceeding 
SwFr 13bn after a recent plating of 
registered shares, "we have no rea- 
son to worry about financial struc- 
ture," Mr Maocher said 

Mr Reto Domenicom, the finance 
director, expects the group equity- 
to-debt ratio to be around 1 to 1 at 
the end of 1985 compared with 1.13 
to 1 at the end of 1984. 

Delay in obtaining approval from 
the UB. Federal Trade Commission 
allowed Nestte to drop the original 
jumbo loan it had arranged to pay 
for Carnation and to obtain finance 
some 1 per cent cheaper by issuing 
SI.7bn in commercial paper. It 
raised a Slbn note facility in the Eu- 
romarkets in December as backup. 

About Slbn of the commercial pa- 
per is still outstanding and will be 
reduced gradually over the next two 
to three years. The interest paid is 
deductible from U.S. taxes. 

The management also expects to 
raise some cash from the sale of 
two Carnation units with a com- 
bined turnover of 5440m. 

Nestte has spent SwFr 9bn on ac- 
quisitions in the last two years. 


Hapag-Lloyd in black 
and resumes dividend 


BY PETER BRUCE IN BONN 


HAPAG-LLOYD, West Germany's 
leading shipp ing transport <m<i 
tourism group, yesterday reported 
1984 net profits of DM 60.8m 
(519 An) and announced a DM 3 div- 
idend after years of losses: The 
group last paid a dividend in 1978. 

The group, which had signalled 
its ret u rn to profit late last year, 
produced a turnround in net profit 
of about DM 211m, after pushing 
through a sweeping restructu ri ng 


programme, aimed mainly at cut- 
ting jobs and involving the sale of 
its air and sea freight forwarding 
services. 

The restructuring cost Hapag- 
Lloyd DM 300m, though its major 
shareholders, Deutsche Bank, 
Dresdner and toe Veritas in- 
vestment trust, put a further DM 
287m into the group. 

Hapag-Lloyd achieved a turnover 
of nearly DM 4bn In 1983. 


Alfa seeksf 
links with 


other car 


producers 


By James Buxton In Rome 


ALFA ROMEO, the heavily loss- 
making Italian car maker, has been 
holding talks with major car pro- 
ducers in Europe, Japan and toe 
U.S. on passible collaboration. 

But both the company and its 
parent, IR1, the Italian state indus- 
trial hr»M'iTig company, yesterday 
denied press reports that negotia- 
tions on the sale of Alfa Romeo to a 
foreign concern were taking place. 

IRI said talks were being held 
with producers both in Europe and 
outside "which form part of the 
company's policy of looking for ev- 
ery possible collaboration in toe. 
fields of production and sates." 

IRI and Alfa Romeo decided 
some time ago that the only hope 
for the company, which has lost' 
L497bn (S243m) in the past five 
years, was to achieve economies of 
scale and perhaps a more ruthless - ' 
management discipline through aa : 
alliance with another producer. Z'. 

Yesterday Mr Lee Iacocca, presi- 
dent of Chrysler of the US., con- 
firmed in an Italian newspaper in- 
terview that his company had had a 
series of talks with Alfa Romeo 
over the past two years. He indicat- 
ed that he was not, at this moment, 
interested in taking on what be con- 
sidered would be toe five-year task 
of reviving Alfa Romeo's fortunes, 
but did not totally rule out the pos- 
sibility of collaboration in the fu- 
ture. 

Nissan of Japan, which has a lim- 
ited collaboration venture with Alfa 
Romeo, is understood to be interest- 
ed in broadening its relationship 
with the company. Alfa Romeo is al- 
so understood to have talked to 
BMW of West Germany - which 
like Alta Romeo is in the fast cars 
market- and with Volvo of Sweden. 

In a separate development Fiat 
said yesterday that a conclusion to 
its talks with Ford Europe on colla- 
boration in car making was not im- 
minent. 




An these Notes have been sold This announcement appears as a matter of record only 
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Credit Commercial de France 


USS 250,000,000 
Floating Rate Notes due 1997 


Cr6dtt Commercial de ftemee 

Bankers Trust International Limited • Morgan Guaranty Ltd 


BankAmerica Capital Markets Group • Banque Bruxelles Lambert SJL 
Baring Brothers & Co., Limited • Berliner Handels- und Frankfurter Bank 
CaissedesD6p6tset Consignations , • Chase Manhattan Capital Markets Group 
County Bank limited Credit Suisse First Bos t o n limit ed 

Dai-lchi Kangyo International limited * Dcriwa Europe limited 
rw mterfift Brmv AfrH«wgrasrans^hqff • D ominio n Securities PiM i eld limit ed 
R rmir AMw flBsollsdiflft » Fuji International Finance Limited 

zantmritvmv Afl-vsrann/r • Goldman Sachs international Corp. 
Hambros Bank limited • 1BJ International limited 
pofrtttvfy JhtflTnnHra ngri Timftn d • KredietlxxQk International Group 
UCB intffluqff q nr fl • Manu f act ur e r s Hanover limited 

Mitsui Trust Bank (Europe) &A. ♦ Samuel Montagu A Co. Limited 

Morgan Stanley International • Nomura International limited 
Orton Royal Bask Limited * . Salomon Brothers Interna tional L i m i te d 
Sanwa International limited • Shearson Lehman Brothers International 
So cta te GtetortedeBanqueSJL * S umito mo Fin a n c e International 
T fok cri intern 0 ** 0 "*! 1 Lfanft ed .• Union Bank oi Switzerland (Securities) Limited 
Westdeutsche Landesbank Girozenirale 


New Issue • Man* 22. 1985 
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Australian bank rules change 


INTERNATIONAL COMPANIES and FINANCE 

otiriA AAAnim I FT INTERNATIONAL B0ND SERVICE 


SYDNEY - He Reserve Bank of 
Australia is introducing a prime as* 
sets ratio (FAR) requirement for 
trading banks to replace the exist- 
ing liquid assets and government 
securities ratio (LGS). 

The new ratio, 12 per cent of each 
trading bank’s total liabilities in lo- 
cal dollar terms, will be introduced 
gradually to allow relaxation of the 
LGS convention. 

It will include notes and coin and 
balances with the Reserve Bank, as 
well as Treasury notes and other 
Commonwealth securities and 
loans to authorised money market 


dealers secured against Common- 
wealth government securities. 

Funds held in statutory reserve 
deposits up to the equivalent of 3 
per cent of a trading bank’s depos- 
its would be counted as prime as- 
sets for the purpose of meeting 
PAR obligations, the central bank 
said. 

Arrangements whereby the trad- 
ing banks undertake to borrow 
from the Reserve Bank to maintain 
the minimum LGS ratio no longer 
apply. 

In future, if a bank is in danger of 
breaching the PAR requirement, it . 
will be required to correct fee situa- 


tion promptly under the supervi- 
sion^ -the Reserve Bank. . 

The Reserve Bank said it would 
ensure sufficient funds are avail- 
able' tn- meet the banking system's 
need for liquid assets. 

"He prime assets ratio eventual- 
ly will become fee only Reserve 
Bank constraint on a trading bank's 
minimum holdings of prime assets," 
the bank said. 

The 16 new banks authorised un - 1 
der the Treasurer’s statement of 1 
February 27 will be subject to the 
same requirements as existing trad- 
ing banks. 

Reuter 


BASF84 


We announce herewith this year's 

ANNUAL MEETING 
OF STOCKHOLDERS 

on Thursday, June 27, 1985, 10:00 a. m. 

at the BASF Feierabendhaus, LeuscHnerstrafie 47 

Ludwigshafen/Rhine, West Germany 


Agenda 

1. Presentation of the Financial Statements of 
BASF Aktiengesellschaft and BASF Aktiengesell- 
schaft and its Consolidated German Subsidiaries; 
presentation of the Annual Reports of BASF 
Aktiengesellschaft and BASF Aktiengesellschaft 
and its Consolidated German Subsidiaries; 
presentation of the Supervisory Board Repoft ■ 

2. Declaration of dividend. 

a Ratification of the actions of the Supervisory Board. 

4. Ratification of the actions of the Board of Executive’ 
Directors. 

5. Authorized capital 

6. Appointment of auditors. 


Shareholders entitled to participate in the Annual 
Meeting and to exercise their right to vote are those 
who have deposited their shares during normal office 
hours and in the prescribed form at a depository 
bank The shares should remain deposited until the 
conclusion of the Annual Meeting. Shareholders 
have the right to vote by proxy. Depository banks 
• are those specified in jibe "Bundeseuizbiger” of the 
German Federal Reptiblic’Nr. 873SF May 10, 1985. 

• \ n. _ 

Depository banks in the U. K are: j — — — 

Kleinwort, Benson Limited 
S.G. Warburg & Co. Lid. 

The deposit is only effective if the shares are sub- 
mitted by Wednesday, June 19, 1985. 

Ludwigshafen/Rhine, May 10, 1985 
The Board of Executive Directors 

BASF Aktiengesellschaft 
D-6700 Ludwigshafen 


BASF 
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TECK CORPORATION 


C h INTERNATIONAL CORONA 

* RESOURCES LTD. 

HEMLO CANADA GOLD MINE PROJECT 


$154,000,000 

REVOLVING Itm HNANCMG 
RECOURSE - IMTEO TO IKE PROJECT ASSETS 


TEOC-MEMLOM& SM.7DO.0O0 
COftONA-HEMLO MC. 601300.000 

Lead Manager and Agent 


CANADIAN IMPERIAL. 

BANK OF COMMERCE 

PROJECT FINANCE DM SION 


Co-lead Manager 


funds Provided by 

CANADIAN IMPERIAL BANK OF COMMERCE DEUTSCHE BANK (CANADA! 

THE BANK Of TOKYO CANADA CHEMICAL BANK OF CANADA 

SaS25^ NATIONAL WESTMINSTER BANK OF CANADA 


Chase to acquire 
more Ohio thrifts 


BY PAUL TAYLOR IN NEW YORK 

CHASE Manhattan, the third larg- 
est U.S.! banking group, has agreed ‘ 
to take over four more privately in- 
sured savings banks in Ohio as part 
of its efforts to win approval to set 
up a commercial bank in fee state. 

Chase acquired two other trou- 
bled Ohio savings banks, or thrifts, 
last month in fee wake of fee crisis 
which followed fee collapse of 
Home State Savings, the largest 
privately insured savings institu- 
tion in fee state. Chemical Bank, ■ 
another big New York-based group, 
has agreed to acquire Home State, 
which failed as a result of its deal- 
ings wife ESM Government 
Securities. 

Chase now plans to acquire 
American Savings and Loan Asso- 
ciation and Tri-State Savings and 
Loan, both of Cincinnati, and First 
State Savings and Loan Association 


Turner Broadcasting 
slips back into red 


TURNER Broadcasting System 
(TBS), the Atlanta-based UB. tele- 
virion group that has made a multi- 
biltion dollar all-paper hostile bid 
for CBS, one of the three major U.S. 
TV networks, slipped back into the 
red in the first quarter, Paul Taylor 
reports from New York. 

Turner, controlled by fee flam- 
boyant TV entrepreneur, Mr Ted 
Tinner, reported a £741,000, or 3 
cents a share, loss, compared wife a 
$2m profit in fee final quarter of 
1864. In fee year-ago period the 
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1984 DIVIDEND 

At fee Annual General Meeting of Shareholders 
held oil 8th May: 1885 the dividend for fee financial 
year 1984 was fixed at Dfl. 9.75 in cash per ordinary 
share of Dfl 20.-. 

An interim dividend of Dfl, 4.50 was distributed 
in September, 1984. The final dividend of DEL 5.25, 
less 25 per cent dividend wifeholding tax, will be 
payable from 20th May, 1985 on presentation of 
coupon No. 29. 


weaenano n.v., cooperaneve uentraie Kamaisen- 
Boerenleenbank BA, Bank Mees & Hope NY Credit 
Lyonnais Bank Nederland N.V, Kempen & Co. N.V 
in Amsterdam, The Hague, Rotterdam and Utrecht, . 
in so far as there established, or at fee offices of 
Morgan Grenfell & Co. Limited, 21 Austin Friars, 
London EC2N 2HB. 

By order of the Board of Management 

The Hague 
9th May, 1985 


The list shows fee 200 latest international bond issues for which an adequate secondary market exiris. The 
following are closing prices for May 8. 


and Investor Savings Bank of 
Cblumhus. 

The acquisition of fee four S & 
Ls, together with the two thrifts it 
has already acquired, would give 
Chase thrifts in Ohio wife total as- 
sets of more than 5450m. 

The acquisition of the four is con- 
tingent upon Ohio's senate pasting 
legislation which would allow. 
Chase, by buying thrifts wife total 
assets of more than S400m, to ob- 
tain a commercial banking licence, 
in fee state. Ohio's house of repre- 
sentatives has already passed simi- 
lar legislation -effectively throwing 
open the doors to out-af-state 
banks. 

Chase, which had earlier indicat- 
ed its interest in establishing an 
Ohio banking presence, will seek 
regulatory approval for the latest 
acquisitions once fee new legisla- 
tion is signed into law. 


group posted a net loss of S5 Jin, or 
26 cents. 

Revenues in fee latest quarter 
rose by 23 per cent to S67.4m, from 
554.9m. 

The loss this time, which was 
"due to the seasonal nature of cer- 
tain of the company’s operations,” 
was less than budgeted. The year- 
on-year improvement was entirely 
attributable to fee group's news op- 
erations, centred on the 24-hour-a- : 
day cable news network (CNN), the 
company said. 
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Qgilw^ Mather International 

(THE CXilLVY GROUP) 

Continued growth 
in revenue and profits. 

1985 First Quarter Results. 

Ogilvy & Mather International Inc (OTC), today reported eamings for 
the three months ended March 31, 1985. 

Net income for the first quarter increased 33.9 percent to $3,565,000, or $37. 
per share, as compared with $3,127,000, or $34 per share, for the 
comparable period of 3984. 

Revenues increased 117 percent to $106,297,000 few J9S5 compared with 
$95,380,000 for the first quarter of 1984. 

WHKamE. Phillips, Chairman -CEO, commented u \V!e are pleased to be aWeio 

report continued growth in revenues and profits for the fim quarter of 1985, 
despite the strengthened value of the dollar as compared to the fim quarter * 

war tUUkaliaua 1QQK.^n L.. r. . _ . 


Three months ended March 31 


Revenues 

Operating expenses 

Pretax income 

Taxes 

Net income 

Earnings per common and 
common equivalen t share 
Dividends paid 


Irict&ise. 


$106,297,000 

98,646,00e~ 

7.651.000 

4.088.000 

3.563.000 


$95^180,000 

88,002,000 

7478.000 

4.051.000 

3427.000 
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INTL. COMPANIES & FINANCE 

Mitterrand manages to keep the lid 
on denationalisation debate 


BY PAUL BETTS IN PARIS 


PRESIDENT Francois Mitter- 
rand closed the argument on 
denationalisation in France, 
for the time being at least, 
ctaring a Jong television appear- 
ance late last- month. He said 
that Renault, the car group 
•which .has reported record 
tosses of TFr ll55bn ($1.3bn) 
for iSS4 «id was anal recently 

a symbol of successful French 
state ownership, would on no 
account be denationalised. He 
also defended vigorously the 
Socialist Government's record 
of nationalisation and went as 
far as suggesting that he had 
* saved " six major French 
industrial groups by nationalis- 
ing them after 1981. 

For the past couple of 
months, the debate on 
denationalisation bad been 
growing 'In intensity. The right- 
wing opposition parties have 
Icing made it clear that they 
intend to denationalise a good 
number of state groups If and 
when, they return to power. 
But many opposition leaders 
are none the less divided on 
the eventual timetable, and the 
problems of many large 
scale of denationalisations. It 
is, however, seen as a useful 
electoral issue for the Right 
since the losses and continuing 
nationalised : industrial groups 
add ammunition to the opposi- 
tion's attack on the Left. 

But until M Mitterrand’s 
strong defence of the nationa- 
. Used system this week, the 
Socialists themselves had helped 
to cast doubt on their policies 
of state ownership. Mine Edith 
Cresson, the Industry Minister, 
in what appears to have been 
in retrospect an unfortunate slip 
during a newspaper interview, 
suggested a few weeks ago that 
she was not opposed _ to 
denationalisations. M Mitter- 
rand's own moves towards the 
political centre since the Com- 
munists left the coalition 
government last summer have 
provided further fuel for specu- 
lation about possible sell-offs. 
In -tills way, M Mitterrand could 
spike the opposition's guns 
before next year’s general 
elections^ 

Adding to the excitement, 
several large nationalised indus- 
trial groups have sought to 
raise fresh funds on the private 
capital markets. Saint-Gob ain, 
the nationalised glass group, 
received approval from the 
Government to sell 15 per cent 
of. its packaging 'subsidiary to- : 


the public. Pechiney, the alu- 
minium group, and Rhone 
Poulenc, the chemical concern, 
have both announced plans to 
raise capital by issuing the 
equivalent of non-voting pre- 
ference shares called eertifleats 
d’tnvestisiement Thomson, the 
electronics and defence group, 
is planning a road show at the 
end of this month to interest 
foreign investors in Europe in 
its imminent FFr 500m Euro- 
bond Issue- 

In large measure, how- 


problems of Renault, has been 
hailed as a model of its kind, 
although the group benefited 
from more than FFr 4bn in 
state support 

After an initial period of 
heavy intervention by govern- 
ment bureaucrats, nationalised 
Industry managers have in- 
creasingly been able to run 
their businesses as private 
entrepreneurs, though within 
obvious limits. The rule from 
the government has been to 
return state groups to profit as 



Mm* Edith Crcston, Industry Minister, who made what appears to 
have been am unfortunate slip In a newspaper Interview, and M 
Georges Bess*, who has been artced to resolve the problems at Renault 


ever, the controversy on 
denationalisation has been 
based on false debate. The 
ernment, -which has been 
of late about the 
return to profitability of some 
large groups, including 
Pechiney and Rhone Poulenc, 
has said that it has no inten- 
tion of adopting a general 
policy of “nationalising losses 
and denationalising profits.” 

IUdeed, the recent results 
reported by several nationalised 
groups confirm a number of 
successes of nationalisation. 
The reorganisation of the 
heavy chemical industry around 
Elf-Eqoitaine, the state-con- 
trolled oil company, helped by 
firmer industrial prices has 
been accomplished with relative 
ease, end these chemical opera- 
tions are now breaking even, 
me restructuring of Pechiney 
by U Georges Besse, who has 
now been given the task by 
M Mitterrand of resolving 'the 


soon as possible and especially 
in time for the 1986 general 
elections. 

Yet the recovery and return 
to profit of several state groups 
have created new problems. The 
state at present is squeezed for 
funds to finance both the defi- 
cits of the steel and car sectors 
and the consolidation of the 
recovery of other groups. The 
government wants to contain 
total capital endowment funds 
advanced to nationalised indus- 
tries to FFr l&56bn this year, 
though the needs of the groups 
are far greater. 

The steel companies and 
Renault lost a combined 
FFr 28bn last year, though 
these losses included heavy 
provisions, avenging FFr 4bn 
each, to clean up their balance 
sheets (and the opposition has 
not failed to point out that the 
provisions are probably not 
wholly unrelated to the 1986 
elections). 


At the same time, groups 
like Pechiney and Rhone Pou- 
lenc, which received capital 
endowments in the past, are no 
longer receiving them, because 
oC their improved financial for- 
tunes. Yet this does, not 
diminish their need for fresh 
capital to finance investments 
and growth, especially when 
many of their international com- 
petitors are financially stronger. 

To try to resolve this funding 
dilemma, the government has 
made it easier for state groups 
to turn to capital market and 
private sources for funding. The 
new mechanisms have included 
non-voting loan' stock called 
titres partietpatif, the new non- 
voting preference shares, and 
the possibility of offering 
minority shareholdings of sub- 
sidiaries to the public. Yet all 
these devices have not diluted 
the 100 per cent ownership of 
the holding companies which 
control the state groups. In this 
respect, the row about de- 
nationalisation has been mis- 
leadingly based, for all the 
government has sought to do is 
to give state managers the 
ordinary tools of running a busi- 
ness. These include the possi- 
bility of raising funds from as 
many sources as possible as well 
as the freedom to buy and sell 
subsidiaries when management 
strategies or business opport- 
unities dictate. 

However, the charged political 
climate that has surrounded the- 1 
nationalised sector since the Left 
came to power has led to differ- 
ent distorted interpretations of 
what have often been simple 
business decisions. When Saint- 
Gobain sought to acquire a 
large stake in Compagnie 
Generate des Eaux, the govern- 
ment was accused of rampant 
nationalisation. When Saint- 
G obain offers IS per cent of one 
of its subsidiaries to the public 
the government is accused of 
denationalisation. 

M. Mitterrand may have put 
the lid on the denationalisation 
debate in France for the time 
being, but it is likely to be a 
temporary one. The issue of the 
state sector’s industrial per- 
formance is bound to be one 
of the dominating subjects of 
the 1986 election campaign. The 
socialists will defend their re- 
cord by pointing to the suc- 
cesses of some groups and the 
opposition will put the spot- 
light on Renault, where the 
government hopes M. Besse will 
produce another miracle. 
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BEATRICE COMFANIES, INC. 
US$1,200,000,000 

Note Placement and Swing Line Facility 

Arranged by 


JW*f 


BankAmerica Capital Markets Group 

Salomon Brothers Inc 

Managed by 


Algemene Bank Nederland N.V. 

Bank of Montreal 

Credit Suisse 

National Westminster Bank Group 

Security Pacific National Bank 

Toronto Dominion International Limited 

BankAmerica Capital Markets Group 
Continental Illinois Capital Markets Group 

First Interstate Limited 

The Royal Bank of Canada 

Swiss Bank Corporation 

Tender Panel Members 


Algemene Bank Nederland N.V. 

Bank of Montreal 

Continental Illinois Capital Markets Group 

Credit Suisse First Boston Limited 

Goldman Sachs International Corp. 

Orion Royal Bank Limited 

Security Pacific Limited 

Toronto Dominion International Limited 

Bank of America International Limited 
Citk»rplnternatk>nalBankLJm^ 

County Bank Limited 

First Interstate Limited 

Merrill Lynch Capital Markets 

Salomon Brothers International Limited 

Swiss Bank Corporation International Limited 

FadtityAgent 

Tenders Issuing Agent 

11 I Bank of America 

International Umisa 

M*fTiU Lynch Capital Markets 
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ARABIAN WATERPROOFING 
INDUSTRIES CO. "AWAZEL" 

P.O.Box 2995 Riyadh 11461. Saudi Arabia 
Tel: 4981596/4981604. 

Telex: 20071 6 AWAZEL SJ 

looking for suppliers around the world for the 

following raw materials: 

1 ) Industrial Talcum Powder of different 
grades for water-proofing membranes. 

2) Woven glass 200-220 GRSQM on 
rolls dia 1100 mm core dia 70 - 80 
mm width 1000 mm. 

3) Fibre-glass 90 and 60 GRSQM on 
rolls dia 1100 mm core dia 70 - 80 
mm width 1000 mm. 

4) Polyester 1 50, 1 70 and 200 GRSQM 
on rolls dia 1100 mm core dia 70 - 80 
width 1015 mm. 

5) Wool Felt Paper 200, 250, 300 and 
330 GRSQM on rolls dia 1100 mm 
core dia 70 - 80 mm width 1000 mm. 

6} Hessian Cloth 200 and 300 GRSQM 
on rolls dia 1 1 00 mm core dia 70 - 80 
width 1000 mm one 1000 m per roll. 

7) Atactic Polyproplene and Isotatic 
Polyproplene. 

SAMPLES AND TECHNICAL DATA BY MAIL, 

PRICES PER TELEX. 



THE 

CHASE MANHATTAN 
CORPORATION 

US$250,000,000 

Floating Rate Subordinated Notes due 2000 

For the three months 
9th May, T 985 to 9th August 1 985 
the Notes will carry an interest rate of 8 %b% 
per annum with a coupon amount of 
US$21 &82 per US$1 0,000 principal amount; 
payable on 9th August, 1985. 

Bankers Trust Company, London 
'Agent Bank 


NORDIC INTERNATIONAL FINANCE B.V. 
U.S .$40,000,000 

Guaranteed Floating Rate Notes 1991 
Guaranteed on a subordinated huso as u> payment 
of principal and interest by 


NORDIC BANK FLC 

For then months 

9th May, IMS to 12th >fovanbcr, 1985 
the Notes win cany an interest rate of 
9% per annum with a Coupon Amount 
of 0^4233.75 per VSSSflOQ Stole, payable on 
12th November, 1985 

Bankers Trust Company, L o nd on 

Principal Paying Agent 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, 
factoring output (1080=100); engineering orders (1980= 
retail sues volume (2978=200): retail sales value (I960: 
registered unemployment (excluding school leavers) 
unfilled vacancies (OOOts). All -seasonally adjusted. 

Indt Mfg. Eng. Retail Retail Unem- 
prod. output order voL value* ployed 


1984 
lsttjtr. 
2ndqtr. 
Srdqtr. 
4th qtr. 
October 


104.0 99 A 

10L8 99.7 

1022 10L2 

103a 100A 

1B2J 100.2 
November 1029 109.7 

December 103-6 10L5 


10S 107.7 122.7 2398 

107 110J2 130.1 3,02$ 

107 1114. m3 3,076 

103 113.6 1644 3,103 

10$ 112.0 139.9 3400 

100 112.7 149.$ 3402 

104 US.S 1949 3408 


tnanu- 

= 100 ); 

= 100 ); 

and 


Vacs. 

147.0 

154.0 

165.1 

166.5 
1704 

167.6 
161-3 


1st qtr. 

January 2054! 29L3 
February 105.0 1022 
March 


112.6 m9 3438 15725 

100 ILLS 134.4 30*4 357-2 

1122) 1304 3,144 1564 

1134 1364 3447 159-2 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); enrineering outmrt. 


housing starts (OOQs. monthly average). 

Metal 



Consumer 

Invst. 

IntmdL 

Eng. 

Textile tiousg. 


goods 

goods 

goods 

output 

mnfg- 

etc. 

starts” 

1984 

1st qtr. 

1004 

939 

110.5 

9&2 

113-5 

95 J9 

16J2 

2nd qtr. 

1014 

954 

1054 

97.7 

1064 

9743 

18.0 

3rd qtr. 

102.0 

974 

1045 

1004 

109.4 

96-0 

J6L2 

4th qtr. 

1024 

974 

1064 

994 

106.5 

99.7 

13-3 

September 

10X0 

98.0 

105.0 

mo 

220.0 

100J> 

154 

October 

102.0 

964 

106.0 

99.0 

105.0 

99.0 

16-5 

November 

102.0 

97,0 

106.0 

99.0 

108.0 

100.0 

133 

December 

103.0 

98A 

107 jO 

100 J) 

1062) 

100.0 

94 

1985 

January 

103.0 

98.0 

110.0 

100.0 

102.0 

992) 

11.7 

February 

March 

1040 

990 

1084 

10 LO 

107.0 

101.0 

1&2 

16.7 


EXTERNAL TRADE-— Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Besv. 


1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
October 
November 
December 

1985 
1st qtr. 
January 
February 
March 
April 


volume volume balance balance balance trade US$bn* 


108.7 

lia.l 

- 57 

+623 

+2422 

974 

16.75 

1073 

1174 

-1428 

-592 

+ 1443 

964 

2541 

1082) 

1194 

-1,643 

-621 

+1404 

96.7 

1546 

1174 

1264 

-1427 

+641 

+J.468 

96.1 

1542 

115.4 

1314 

-807 

+201 

+373 

96.4 

1545 

118.0 

1204 

-177 

+303 

+352 

9S4 

1540 

1194 

1264 

-344 

+136 

+743 

964 

15.69 

1185 

1244 

-1445 

+ 16 

+ 1476 

9S.5 

1440 

1165 

1184 

- 76 

+341 

+928 

964 

1542 

12LS 

1244 

-270 

+m 

+681 

954 

2545 

117-6 

1314 

“900 

-456 

+367 

954 

1343 


14.03 


FINANCIAL— Money supply MO, Ml and sterling M3, bank 
advances in sterling to the private sector (three months' growth 
at annual rate) ; building sodeti 


seasonally adjusted. 

Clearing Bank, base rate (end period). 






Bank 

BS 

HP 

Base 


MO 

Ml 

M3 

advances 

inflow lending 

rate 


% 

% 

% 

% 

£m 

£m 

% 

1984 








1st qtr. 

44 

10.1 

84 

134 

2,609 

2,868 

840 

2nd qtr. 

46 

244 

114 

184 

1,795 

2470 

945 

Srdqtr. 

54 

104 

64 

94 

1,628 

2,809 

1040 

4th qtr. 

9.6 

244 

13A 

164 

2492 

2441 

9.63 

September 

4A 

74 

44 

2.4 

887 

891 

1040 

October 

6.7 

184 

94 

114 

1425 

1403 

1040 

November 

94 

274 

28.6 

174 

363 

967 

9.63 

December 

124 

274 

124 

224 

1404 

971 

943 

1st qtr. 

24 

0.7 

94 

154 

1411 

3.146 

1340 

January 

54 

9l0 

134 

164 

823 

1468 

14.00 

February 

34 —54 

44 

134 

474 

1,008 

14.60 

March * 

-14 - 14 

94 

164 

214 

972 

1340 

April 







1243 


. . . 


. 

. . _ 





INFLATION — Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 


sterling (1976=100). 

Earn.* Basic 

Whsale. 



FT* 


1984 

1st qtr. 

tags* 

mails.* 

mnfg.* 

RPI* 

Foods* comdty. 

Strig. 

1534 

1334 

1294 

3434 

321.7 

30847 

8L7 

2nd qtr. 

2554 

1343 

2324 

3504 

3294 

305.06 

794 

Srdqtr. 

1594 

1344 

1324 

3534 

3264 

28845 

784 

qtr. 

1644 

1404 

2344 

3584 

3264 

289.64 

744 

September 

159-9 

1354 

1334 

3554 

3244 

28845 

774 

October 

1644 

1374 

1334 

357.7 

3264 

292.40 

754 

November 

1624 

1394 

2344 

3584 

326.6 

28949 

75.7 

December 

1985 

1654 

143.4 

1344 

3584 

327.6 

289.64 

744 

1st qtr. 


1464 

136.6 

3624 

3324 

29542 

724 

January 

163A 

1454 

2354 

3594 

3304 

29648 

714 

February 

1644 

147.6 

136.6 

362.7 

3324 

295.73 

7L3 

March 

April 


1454 

1424 

1374 

1394 

3664 

335.4 

29542 

295.08 

734 

784 


* Not seasonally adjusted. 


This advertisement complies with the requirements of the Council of The Stock Exchange 

US.$100, 000,000 

American Express Credit Corporation 

(A corporation organised under the laws of the State of Delaware, United States, with limited liability) 

10 7 /s% Senior Notes Due 1990 


The following have agreed to subscribe or procure subscribers for the Notes: 


Shearson Lehman Brothers International 
Amro International Limited 
Banque Indosuez 
Credit Commercial deFrance CreditLyonnais 

First Interstate Limited 


Swiss Bank Corporation International Limited 
Banque Bruxelles Lambert SA- 


B ankers Trust International 

Limited 

Barclays Merchant Bank Limited 


Commerzbank 

Aktieflgeaellachaft 

Creditanstalt-Bankverein 


DresdnerBank 

A J ttic ng deMriuft 

McLeod Voung Weir International Limited 
Mitsubishi Finance International Limited 
TheNikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited Societe G6n6rale 

SvenskaHandelsbanken Group 


LTCB International Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell 6 b Co. Limited 
Nomuralntemational Limited 
SumitomoTrustlntemationalLimited 
Union Bank of Switzerland (Securities) 

Limited 


The offering price of the Notes is 99.875 per cent Application has been made to the Council of The Stock Exchange 
for the Notes to be admitted to the Official List, subject only to the issue of the temporary Global Note. 

Interest is payable annually in arrears on May IS in each year, commencing on May 15, 1986. 

Listing Particulars relating- to American Express Credit Corporation and the Notes are available in the Extel 
Statistical Service and copies may be obtained during usual business hours up to and including May 13, 1985 from 
the Company Announcements Office of The Stock Exchange and up to and including May 23, 1985 from; 

L. Messel & Co„ Manufacturers Hanover Trust Company, 


Cazenove & Co., 

12 Tokenhouse Yard, 
London EC2R 7 AN 

May 9, 1985 


1, Finsbury Avenue, 
London EC2M 2QE 


7, Princes Street, 
London EC2P 2LR 
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Financial Times Thursday May 9.1985 


7 hh announcement apfidafsaa a matter of raconS only. 


COMUNE Dl MILANO 

(ITALY) 


ECU 30,000,000 

1985-1992 


Medium-term loan forthe financing 
of public works _ 


Funds provided by 


Cassa di Risparmio delle Provincie Lombarde 
(London Branch) 


In association with 


Chemical Bank 

Deutsche Girozentrale International SA 
Kredietbank N.V. 

The Sumitomo Bank, Limited 


Agent 


(SZ&E&CEPQ,© 


Cassa di Risparmio delie Provincie Lombarde 
(London Branch) 
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INTERN ATIONAL COMPANIES and FINANCE 

Indian banks compete for 
deposits after deregulation 


Earnings 

ahead 


at Nippon 
Shinpan 


By Yoko Shibata In. Tokyo 


NIPPON SHINPAN, Jinn’s 
largest consumer credit com- 
pany, lifted pre-tax profits by 
10 per cent to Y16-53bn In 
the year to March 3L Net. 
profits advanced to T7.15bn 
. on turnover of Y162A5bn, an 
Increase of 1M per cent 
' ■ Net earnings per share 
came oat at 129J1, compared 
with Y32A in toe previous 
year. The term-end dividend 
r owing dnehang ed at TA25 
to pay a total of TU against 
YtW. 

The company wrote off a. 
XUbn loss on dnMbtis Hpms 
totalling Y2.4bn during toe 
year, said Mr Nolratslca 
Shibnya, a senior managing 
director. 

. The loans were given to a 
; real . estate company in 
Nagano prefecture, as honsing 
advances by using toe name 
of toe third parties and 
assessing collateral several 
times their actual value. Tie 
real estate company used the 
loans for operational funds 
bat it went under in January, 

Of toe loans, Nippon 
Shinpan recovered T400m and 
rial mu that a further Y200m 
is certain to be repaid, Mr 
Shibnya said. Out of the 
remaining TUba- of bad 
loans, collateral was estimated 
at YfiOOm, leaving a loss of 
about YLSbn for toe com- 
pany. The comp an y wrote 
off the loss by Increasing 
' depredation funds by YSOfim- 
and setting aside 'reserves for 
bad loans of Y800m. 

During toe year, Nippon. 
Shin pan’s contract amount 
surged by 17 per cent to 

V2,43fcfta. Operating revenue 

tom Vy 14 cent to 

YlKiWV»1 


mm m 
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| Performance 1984 

1 

Sir Balance Sheet 1984 

1 

1 ' ' ' . 

Swiss Franc 

Change 

s 

Swiss Franc 

Share 

s 

Million 

% 

1 

■Million 

% 

Sales 

7434 

+ 14 

H Total Assets 

7590 

100 

j Net Profit 

411 

+28 

III Equity 

4182 

55 

1 Cash Flow 

775 

+ 14 

B Bank Debt 



I Capita! 



H + Bond Issues 

1227 

16 

I Investment 

304 

+ 13 

S -Liquid Assets - 

1734 

23 

1 Research + 



n 



1 Development 

634. 

0 fl 

+ 15 

i HI 

Inn - 

7 

j 




Please send me a copy of the Sandoz 1984 Annual Report 

Name: _ 

Address: 


Mail to: Share Registry 1 
SANDOZ LTD 

. CH-4002 Basle. Switzerland 


r i 


Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 


on 6th May 1985. U.S. $96.51 


Listed on the Amsterdam Stock Exchange 


Information: Pierson, Hel d rin g & Pfereon N-V-, 

Herengractit 21 4, 1016 BS Amsterdam. 


VONTOBEL EUROBOND! ND1ZES 

WEIGHTED AVERAGE YIELDS 
PER 7 KAY 1M5 


Today 


INDEX 
Last w«(k 


USS Eurobond* 

DM (Foreign Bond Issues) 

HLF (Bearer Nows) 

CanS Eurobonds 

Bank J. VomaM a Co Ltd, Zurich - 


10.95 
. 7.21 
7.46 
12.60 


11.17 

727 

7.48 

12.56 


Ywfr's 
High 
11.97 
722 
729 
13.41 

TM: 010411488 7111 


Year's. 

Low 

10.85 

7.01 

823 

12.21 


8Y R.C MURTHY 04 BOMBAY 


INDIAN COMMERCIAL banks 
ire competing fiercely .for 
deposits fin' tod first time since 
toe Reserve Bazik of India 
(RBI), the central bank, intro- 
duced a measured deregulation 
in toe country's highly con- 
trolled tatertst rate S truct ur e. 


Control of interest ' rates, on 
deposits of less thpn a year has 
been lifted and banks have been 
given freedom to set their, own 
rates' below a celling of 8 per 
cent 

When toe deregulation came 
fnto effect a month ago, the 
large, government-owned domes- 
tic: banks tried -to stop rates 
from rising too hlghiy by jointly 
deciding to set a new 4 per cent 
rate for -a fortnight deposit; 
against 3 per cent earlier. 

But foreign banks operating 
in India and private /sector 
Indian b anks . have disagreed 


with toe policies of the Indian 
Banks’ Association, under whose 
auspices- the nationalised banks 
ffu fd their 4 per cent interest 
rate. . ■ 

Foreign banks say the IBAs 
uniform interest rates do not 
-conform to. the spirit.' of toe 

.Reserve Bank's advice an toe 

freedom to individual bulks to 
.set their own rates. Bank of 
America was the first to deviate 
from toe'IBA, which later with- 
drew its advice to have uniform 
short-term interest rates. 

The interest rate on 15-day 
deposit has zoomed now to the 
ceiling of 8 per cent, more than 
doable toe 3 per cent an Indian 
depositor received for this 
m aturi ty only a month ago. 

The partial deregulation 
experiment is part of the 
Indian Government’s policy of 
exposing industry to competi- 
tion and increasing its efficiency. 


Its' objective, says Dr C. 
Rangarajan, deputy governor ox 
.toe RBI, Is to provide an, incen- 
tive for savers to shift -toeir 
long-term deposits, .which .can 
attract a r T,gyiT " lirn II pot cent 
for a five-year maturity. Into 
short-term maturity and, in the 
process, cut the cost of ^funds 
tor banks. ■ .v . . 

■ But toe bankers^see it. differ- 
ently. “ When one bank raises 
its interest rate , to 8 per ; cent, 
we will also have to lift iL We 
will have to see at toe end - of 
toe year if we are in surplus o* 
deficit.” said Mr T. T5wari, 
fltmiiniah of Bank of India, one 
of toe top five commercial 
banks.. '’^" v 

Hie Reserve -Bankls mpnStor- 
ing banking developments, end 
hopes interest rates wf£L ease 
once the present . monetary 
stringency eases to.tola'-Iaffian 
economy. . • 


Minebea interim profits up 91% 


TOKYO —Minebea, Japan’s 
l eading maker of precision ball 
bearings, has reported parent 
company net income for the 
half year ended March 31 up 
90.6 per cent to Y3-44bn 
(S13.6m) from YIBbn a year 
earlier. The company said 
earnings reflected a swift g a i n . 
In sales efforts to stream- 
line unprofitable areas, such as 


its wheel operation. 

Sales climbed 27 per cent to 
Y7&5bn from Y60.222bn a year 
earlier, while pre-tax profits 
rose 63.8 per cent to Y5.75bn 
from Y5L5bn. 

Net per share advanced to 
Y15.78 on 218.ton outstanding 
shares from Y8.41 on 217.8m 
shares a year earlier. 

The company expects profits 


to remain fairly strong for toe 
toB fiscal year, 

Minebea projects net income 
to rise -28.5 per cent to Y5.75bn, 
pre-tax profit to rise 25.4 per 
c e n t to YXUJbn ‘ and sales lo 
go up 18.7 per cent to Ylbfifibn. 
It hopes to pay a year-mid 
YBfiO dividend, unchanged from 
a year earlier. 

AP-DJ 


Beer sales 
rise fails to 
boost SA 
Breweries 


By Jim Jones in jotaniiabiirv 

SODTE AHOCAN/^ 

(SAB), the anmtry's largest 
toven^Bed consumer goods con- 
glomerate, suffered from. 
narr ower trading maatins-in the 
year ended March 31 
1984- even tiumgh the beer 
division, which has .a monopoly 
bff ti t domestic market con- 
Txtouted a Strong earnings 
increase, 

- The- ' group’s turnover 

Increased by 1LS per cent to 

RS^6bn ‘ (J 2 . 66 bn) ' from 
iR4.82bn. but severe pressure on 
nwrgtim led to a 4 per cent 
decline in the trading profit 
before Interest and tax to 
R354.4m from B3 69 . im . In terest 
charges rose to -WSStoa-from 
R79.8m. - 

• xbe beer dzvition increased 
volume sales by 7 per cent, 
which was toe main factor in 
the increase to R141.6m from 
R126.CtoLin.tbe earnings of toe 
beverages - _ division. - Other 
divisions suffered from an 
estimated 3.6 per cent decline 
in real . private consumption 
expenditure -in the 'second half 
of the last financifll year.- The 
directors say that all sectors of 
spending -have— -suffered 
Earning increased to 80.4 
cents a share from 79.4 cents 
last year and an unchanged total 
dividend of 38 cents has beat 
declared. • 
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Melewar to buy 60% stake in insiier 


BY WONG SULONG IN KUALA LUMPUR 


AMERICAN * International 
Assurance, the Hong 'Kong in- 
corporated subsidiary of Amen- 

e«n Inttnutional of Now York. 

la to scu on w w p«- «*■* 
stake in Malaysian American 

AflgU re uqS) a bfe and general 
mnurBTi 1 ^ company listed on th« 
Kuala Lumpur and Singapore 
Stock Exchanges. 

AIA trill cell Its 3.0m shares 

of 1 ringgit each in MAA to 

Melewar Corporation, a diversi- 
fied investment company owned 
by members of toe royal family 
of Negri Sembilan state. 

MAA’s shares were last 
traded at 16 ringgit, but Mele- 
war is understood to have pur- 
chased the controlling stake at 
less than 10 ringgit per share. 

For the year ended Decem- 
ber 1984, MAA’s . net .profit 
after tax fell by 66 per cent to 
660,000 ringgit (*270,000), while 


total net premium income rose 
25 per cent to 8.4m ringgit 

AIA operates one of the 

biggest general and life in- 
surance businesses in MulayiU 

and has hoes told to tirot to 

in MAA because the 
KsUywUn enAorltiee . do not 

want to see a foreign company 
having two insurance licences. 
There are 63 insurance com- 

panies in Malaysia, 13 ot them 

Xoreign owned. 

Melewar . Corporation to in- 
volved in property, finance, 
advertising, trading and travel, 
and is controlled by Tengku 
chairman of such 
major listed companies as 
Malayan Cement and. . MBF 

Holding, 

• Pflecea Engineering, the 
Malaysian construction .group 
which was listed on the Koala 
Lumpur . and Singapore - Stock 


Exchanges early this year, met 
Its 10m ringgit profit forecast 
romlortaWy by reporting B pre- 
tax profit of 10.8m . ringgit 

m£n>) Pecamber 

representing I 30 pflf- PCBt in- 
crease over the previous year.. 

However, as a refleeflonof 

Qia diffiraft turn id wa? 

san c ti on industry. Pilecon’s 
profit margins . came under 

pressure. Turnover rose tgysw 

per cent to 189m ringgit^ — / 
Profit after tax amLa.yriftff 
Off of 677,000m ringgit %‘eqgfr 
ment of a subsUUfpy .-fcoiwapy 
was 4.4m ringgit— unchanged. 

. As. promised to 
tus. Pilecon ia jmakmga ; first 
and . Anal dividendjof ,7.5 . cents 
on toe 35m shares of 50 cents 

fiyffh, . r-'jj-, 

#:Datak- 

the Malaysian Hiv smelter,.has 


tng a- decline in earnings due to 
depressed tin prices and toe low 
volume ' of tin smelted under 
export control. 

' For th* arcsr ended Jwun nr. 

1885. piwax pront xcu w pw 
tent io 0 . 18 m ringgit ($3.8m) 

os' turnover which toll to 448m 

itoKii* ■; 

Net profit after tax and extra- 
flrdinary Items amounted to 
0.3m ringgit, a 40 per coat 
dbdine. 

'-.'The- final dividend is 49 per 
cent on the paid-up capital of 
ISm ringgit, a total of 

71 per cent for toe year com- 
pared with 119 per cent 
previously. 

Freussag AG. the West Ger- 
man metal and - commodity 
group, is toe bolding company 
of DKH, which operates one of 
toe two tin smelters In Malay- 
sia . _ ' _ . 
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OPTIONS ON 
EURODOLLAR FUTURES 



K 


THE BUCK STARTS HERE. 


The Chicago Mercantile Exchange, the 
world’s most successful futures and options 
market, announces yet another way to 
manage business.risk more effectively- 
Options on Eurodollar Futures. 

The CME’s underlying futures contract 
in Eurodollars, introduced on its Inter- 
national Monetary Market (IMM) in 1 981 , 
quickly became the most active short-term 
interest rate contract offered by any 
exchange. In fact, current trading volume 
has averaged more than 40,000 contracts 
per day, representing an underlying value 
of $40 billion. 

Now that Eurodollar futures and 
options are trading side-by-side; liquidity in 
both markets will be enhanced and, in 
addition, their comparative values can be 
assessed. 

Lead ing banks, institutions and 
government dealers can now also usa 
Eu rodoliar options as an integral part of 
their interest rate dealing operations^ 
Options enable them to provide attractive 
and innovative services to their customers, 
resulting in increased fee income 
opportunities 

Corporate treasurers can use 
Eurodollar options as “insurance policies” 


against future Interest rate fluctuations in 
their borrowing and investment needs. 
Additionally, they can employ these options 
to enhance investment yields or reduce 
borrowing costa 

Eurodollar options, in becoming a part 
of -the CME’s already-impressive range of - 
interest rate products, now give bankers, 
dealers and corporations even greater 
flexibility in managing rate uncertainty. 

For afree copy of “Options on 
Eurodollar Futures: An Introduction,” write 
to or telephone Keith Woodbridge at the 
Chicago Mercantile Exchahge, 27 f 
Throgmorton Street, London EG2N2AN. 
Telephone (01) 920 0722i 


H 



CHICAGO 
MERCANTILE 
EXCHANGE 


Into i a BonR Htew U iy Msg fcot-. index and Option terete 


27 Throgmorton Street, London EC2N 2 AN 01 -9 20 07 22 
30 South Wacktf.Dnve;Cftiteoa Illinois 60606 

312/930-1000 . 

67 Wall Street, New York tOOOS 212/363-7000 . ' - 
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^ Important letter to stockholders of 

GULF RESOURCES & CHEMICAL 

CORPORATION 

from the Board of Directors 

• Dear Stockholder May 6, 1985 

As you may know, an insurgent group calling itself “The Stockholders Committee For Leadership and Maximum Value" has indicated its intention to wage a 
; disruptive proxy contest to oust your Board of Directors. You may be assured that your Board of Directors and management will act vigorously in what we 
believe to be the best interests of all stockholders. To that end, we have initiated litigation to enjoin what we consider to be serious violations of law which may 
have been committed by members of the insurgent group. 

We believe that our record deserves your continued support. We urge you, if you have not yet done so, to sign, date and mail the WHITE proxy card on 
behalf of your Board. 
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WE HAVE KEPT OUR PROMISES 

At the 1982 Annual Meeting, nine of the current thirteen directors were 
elected to the Board on a pledge to pursue the following program: * 

■ To cause the Company to retain a nationally recognized investment banking 
firm to recommend alternative strategies for the redeployment of some or all of 
the Company’s assets. 

■ To vigorously implement a plan for the redeployment of assets of the 
Company in.order to maximize the value of the stockholders’ investment: 

■ To make changes to improve overall management performance and eliminate 
unnecessary costs. 

.. . Our record clearly demonstrates that your Board of Directors has kept its 
; pledges to the stockholders of the Company. 

‘ WE HAVE REDEPLOYED ASSETS 

■ Shortly after taking office in June 1982, the Board of Directors retained 
Goldman, Sachs' & Co., a nationally recognized investment banking firm, to 
recommend alternatives relating to the redeployment of the Company’s assets 

.. or the sale ofthe Company in its entirety. Following the receipt of the October 
1983 Goldman, Sachs report, the Board concluded at that time that a sale of the 
Company in its entirety would not produce attractive values given the 
depressed state of the economy, particularly ih'the t nd Ostrtesrcomprrsing the 
Company’s primary businesses. However, based in part on the Goldman, Sachs 
study, a number of operations were sold or. slated for disposition. 

■ ’Within five months of taking control, we took the final steps to rectify the 
severe cash drain of supporting the shut-down Bunker Hill operations by 
completing the sale of all of its assets for $15 million. 

■ In May 1984, the Company sold its IRECO Chemicals subsidiary for 
$45,000,000, at a gain of $7,420,000, net of income taxes. 

■ Last fall, the Board, retained Citibank, N.A. Capital Markets Group to find 
prospective purchasers for a significant, subsidiary of the Company. Citibank 
aiso explored the possibility of tne sale of the Company in its entirety. In light of 
the unenthusiastic response to Citibank’s inquiries, the Board decided not to 
pursue the sale of the Company in. its entirety. 

■ Since June 1983, the Board has been pursuing the sale of the Company's 
unprofitable engineering services operations, BS&B Engineering Company, 
Inc. Those operations lost money from the date first acquired by prior man- 
agement in 1979. 

■ The Board is currently negotiating with several prospects concerning the 
sale of certain of the Company’s properties and will continue to vigorously 
pursue like opportunities. 

WE HAVE CUT COSTS AND ELIMINATED PERQUISITES 

Since taking office in June 1982, your Board of Directors has reduced 
operating expenses by: 

■u Disposing of the Company’s jet airplane. 

■ Disposing of an executive suite at the Regency Hotel in New York City. 

. ■ Eliminating eight unnecessary home office management positions and 
associated support positions. 

■ Reducing the number of employees involved in continuing operations from 
i ,940 as of the end of 1981 to 1 ,550 as of the end of 1984. 

■ Closing unproductive offices in Bermuda, Hong Kong and Madrid. 

■ Reducing the cost of management meetings by holding them locally rather 
than at remote resort locations. 


WE HAVE IMPROVED FINANCIAL PERFORMANCE 

As you know, your Board of Directors first obtained control of the Com- 
pany in mid-1982. From the end of 1982 to the end of 1984, several significant 
improvements can be noted: 

« Income from continuing operations (before extraordinary items) has in- 
creased 24%, from $11.6 million to $14.4 million. 

■ Long term debt has decline^ 20%, from $223.9 million to $177.4 million. 

■ Stockholders’ equity has increased 30%, from $90.8 million to $117.6 million. 


WE PROVIDE INDEPENDENT LEADERSHIP 

■ Only one of the thirteen management nominees is an officer of the Company. 
The objectives of your Board are aligned with your objectives. The Company’s 
largest stockholder is a member of the Board. Maximization of stockholder 
value is the foremost concern of the Board. 

■ Your Board has vigorously pursued the implementation of the program it 
launched in 1982. During 1984 alone, the Executive Committee of your Board 
held twenty-nine meetings. 

■ The Board of Directors has recently elected Donald D. McCuaig as President 
and . Chief Executive Officer arid, a member of the Board of Director of the 
Company. Mr. McCuaig has substantial experience in oil and gas and* invest- 
ment banking, having been previously associated with Exxon Corporation and 
The First Boston Corporation. 

m In October 1984, the Board of Directors approved the appointment of Peat, 
Marwick, Mitchell & Co. as the Company’s independent public accountants for 
1984. This decision in no way reflected any dissatisfaction with the services of 
the Company’s prior accountants, but was based upon the belief that, as those 
accountants had served continuously as the Company’s outside auditors for 
the past thirty years, a change was then in order. 

THE INSURGENTS ARE INEXPERIENCED 

■ The self-proclaimed "Stockholders Committee For Leadership and Maxi- 
mum Value" was organized ostensibly to present an "alternative slate of nomi- 
nees.” Yet the insurgents have only proposed nine nominees for a board of 
directors composed of thirteen members. 

■ The insurgents’ partial slate is comprised of persons with no apparent exper- 
ience in the management of a U.S. publicly held corporation such as Gulf 
Resources. 

■ Members of the insurgent group own less than 6% of the outstanding Com- 
mon Stock of the Company, substantially all of which was acquired within the 
last three months. In comparison, members of your Board have owned more 
than 20% of the outstanding Common Stock continuously for over three years. 

■ In 1982, the Co-Chairman of the insurgent Committee, McKane, was a par- 
ticipant in an unsuccessful proxy contest to oust the then current Board of 
Directors. 


THE INSURGENTS HAVE NO PROGRAM 

The insurgent group’s so-called "program” offers no specific course of 
action. At no time has any member of the insurgent group requested of the 
Company management that it consider any recommendation to create value for 
the stockholders. Unlike the insurgents, your Board has intimate knowledge 
through three years of study and experience of the opportunities available for 
maximization of stockholder value. 


VOTE YOUR SHARES FOR THE MANAGEMENT SLATE 


If you agree that your best interest as a stockholder will be served by 
maintaining the present Board of Directors in office, you must make sure your 
WHITE proxy card is received by the Company no laterthan Monday, May 13. If 
you have not already voted, please sign, date and mail the WHITE proxy card as 
soon as possible. If you have already signed, dated and mailed a WHITE proxy 
card you need not take any further action. However, if you have previously 
executed a BLUE proxy card for the insurgents, it is imperative that you revoke 
that card immediately by signing, dating and mailing the WHITE proxy card as 
soon as possible. Remember, it is the latest dated proxy that counts. 

If your shares are held in the name of a brokerage firm or bank nominee, 
only they can execute a proxy on your behalf. Please call Georgeson & Co., I nc., 


our proxy solicitors, in New York, U.S.A., collect at (212) 440-9800, for immedi- 
stc assistance 

IF YOU HAVE ANY QUESTIONS OR DIFFICULTY VOTING PLEASE 
CALL GEORGESON & CO., INC., IN NEW YORK, U.S.A. COLLECT AT (212) 
440-9800. 

TIME IS OF THE ESSENCE, PLEASE RESPOND QUICKLY! 

Sincerely, 

The Board of Directors 

Gulf Resources & Chemical Corporation 
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UK COMPANY NEWS 


Costain’s £54m surprises the City 


Costaln Group has bettered— 
by around £4m — City estimates 
of its pre-tax profit for 1984 with 
a 17 per cent rise to £5434m. 

The profit increase represents 
a move off the plateau which 
Costain has occupied for several 
years. Last year's £46 -44m was 
still lower than the result 
achieved in 1978. 

Mr Terrel Wyatt, the chair- 
man, sees strong potential for 
growth, and expects a further 
Increase in both turnover and 
profits in the current year, pro- 
vided the trend of the first few 
months is maintained. 

The company estimates that it 
benefited from the depredat- 
ing pound to the tune of around 
£63m on translation of turnover 
of overseas companies, and 
related profits of around £4m. 

Recent group policy h as be en 
to build up mining activities, 
especially in the U.S., to fill the 
gap left by the collapse of inter, 
national contracting, and this 
has been reflected In the large 
increase in U-S, turnover, from 
£99.000 to £145,000. 

Mining activities also increa- 
sed sales, by a margin of 45 per 
ceat to £135,000, but the taxable 
return was lower than expected 
at flZllm against £11. 96m. 

This, however, was more than 
offset by a higher than forecast 
£4. 07m increase in profit from 
the group’s property develop- 



Mr Terrel Wyatt, the chair- 
man 



homes built jumped from 777 to 
L389. “We are gaming market 
share and moving up towards 
2,000” he added. 

After a tax charge of £14fi9m 
(£10 .99m) minorities accounted 
for £6.B8m (£5. 82m) and there 
was an extraordinary debit of 


£3.94m (£L62m credit). The 

retained balance for the year 
came out lower at £18.12m 
against £2L88m. ] 

• comment 

At first sight, Costain's , results 
for 1984 gave the market a 
pleasant surprise. Pre-tax profits 
were about £4m over analysts* 
expectations and as a result, the 
shares rose 14p to 390p. But 
closer inspection, revealed the 
make-up to be as unpredictable 
as the final result. Property 
profits, for instance, jumped by 
£4m thanks toa hefty contribu- 
tion from Australia. But profits 
from mining, on which Costain 
had pinned great hopes, did 
little more than stand still on 


ment activities, which produced 
£11.35m on sales £lm lower at 
£18m. This was mainly due to 
the performance of the Austra- 
lian company. 

Two thirds of total group turn- 
over, which rose from 723m to 
846m, was generated overseas. 

A final dividend of 9p, lp up 
on last year, makes for a l-5p 
Increase in the total of 15p. 
Earnings are stated at 46.7p per 


share against 42.6p. 

In his review of the trading 
year, the chairman considers that 
the group made significant pro- 
gress in increasing Its coal min- 
ing activities in the U.S.. 
increased further the number of 
new homes sold In the UK, and 
acquired companies which ex- 
tended its range of skills as a 
contractor. 


Most recently CostaJn paid 
£36m for Industrial Fuels Cor- 
poration, a US. coal mining and 
marketing company. Also in 1984 
the group pulled out of the 
Canadian housebuilding market 
with the disposal of its associate 
company there for £23m. Acqui- 
sitions, however, were “not 
really significant in relation to 
the whole,” said the chairman. 


The UK Is still the largest con- 
tributor to turnover, with sales 
up from £275m to £337m in 
1984. Sales in Australasia and 
Africa also moved ahead, from 
£129m to £140m and from £63m 
to £70m respectively. The only 
downturn came In Asia, where 
turnover slipped from £l57m to 
£154m. 

By activity, . contracting 
remains by tar the largest con- 
tributor to turnover, with sales 
of £577m compared to £5 13m. 
Profits, however, rose only 
slightly from £2&8m to £26.1 5m. 

Houslng added £11 6m to sales 
(£88m) and produced taxable 
profits of £4.73m, a . more than 
threefold increase. . 

Mr Wyatt said that the big 
increase came as the number of 


turnover up by a half. A com- 
bination of contracts struck at 


REPORTING a £3m profit slump 
for the 1984/85 year. Mr Tom 
Clarke, chair man of Silentnight 
Holdings, says that the group has 
also made a very disappointhig 
stmt to the current year. 

The result for the year to 
February 2 1985, which showed a 
taxable profit down from £&24m 
to £2 .23m, reflected the Intense 
competition which continued at 
both manufacturer and retail 
level In the furniture, upholstery 
and bedding industry. The down- 
turn was especially acute in the 
second half, when profits fell 
from £3. 15m to £Ll3m. 

The final dividend is held at 
L75p for an unchanged total of 


£2.75p, with stated earnings per 
share of 6^9p, down from lL58p. 

Despite the disappointing 
result, and below-the-line debits 
of £L33m relating to the disposal 
of the Colne Valley Leasing off- 
shoot, reorganisation and redun- 
dancies, Mr Clarke says that the 
balance sheet remains strong, 
with shareholders funds showing 
a small increase over last year. 
Fixed assets were up from 
£19.99m to £2L77m, and also 
assets per share at 49.1p (48. 3p). 


cut by 20 per cent, but turnover 
has gone up from £64m to the 
present figure — “ a substantial 
increase m productivity. 


Turnover rose from £76-87m to 
£79.79m. The rhairmtm points 
out that over the past five years 
the group’s workforce has been 


“Improved efficiencies, parti- 
cularly through product innova- 
tion linked with quality, is 
expected to restore our profit- 
ability,” says Mr Clarke, but adds 
that it would not be prudent to 
make any short or medium term 
forecasts in what he considers 
is a volatile industry. 

He soys that investment in 
1964 continued at the £5m level, 
largely for a new springmaking 
plant for the new Super Sleeper 
bed. This was achieving “spec- 


Improvement at Five Oaks | LMI extends £44m bid 


PRE-TAX profits at Five Oaks 
Investments, propert y developer 
and Investor, advanced from 
£71,968 to £109,381 in the six 
mnnthg to end 1984, and the 
directors say that they are con- 
centrating on seeking and carry- 
log out profitable developments 
and improving the company's 
asset base. 

The development at Park 
Place, St James's, London was 
let to Canad Permanent Mort- 
gage Corporation and the Pru- 
dential completed its purchase 
of this investment 


The sale of the company’s 
development at Banbury to 
Britannic Assurance was com- 
pleted and several lettings have 
been achieved In. the refurbish- 


ment scheme at Stockport. The 
second phase of this is under 

company has acquired -a 
prime site for an office develop- 
ment of approximately 17,000 sq 
ft tax Uxbridge close to the M25. 
Construction will commence in 
early June. 

The high technology facility 
at Newport, prelet to Inmos, has 
been under construction. Follow- 
ing the end of the half jeer, this 
property was sold to a client of 
Aurit Services, a subsidiary of 
J. Rothschild Beddi ng s, dose to 
the asking price of EL&m. 

Turnover for the six months 
rose from £L82m to £2 -89m. The 
tax charge came to an unchanged 
£1,739 for earnings per 5p share 
at L65p (L46p). 


London fir Midland Industries 
yesterday extended its contested 
£44m take-over bid for Allied 
Textile Companies until Kay 24, 
having picked up acceptances 
covering- just QJ17 per cent of 
ordinary shares by the first dos- 
ing date of its offer. 

LMX, an industrial bidding 
company, has allowed Its partial 
cash alternative offer to lapse. 
This had been accepted by the 
holders of 0.018 per tent of 
ordinary shares. R reserves the 
right to re-introduce a cash alter- 
native later In - the hid. 

LMI Is offering 13 of its shares 
for every 5 in ATC, a Hudders- 
field-based textile and Invest- 
ment group. LMI shares dosed 
unchanged last night at 183p, 
which values each ATC share at 


Unread 


..Mr D. G. LynaR, chairman of 
Unread, said at A® AGM that 
“results for fee -first quarter of 
1985 in the UK give us some 
encouragement. AH units are 
operating profitably and show 


improvement on last year. 

• Our order books are at a 


higher level and we look forward 
in further prgress,” he said. 


COMPANY NEWS IN BRIEF 


Reuters is to hold its annual 
meeting tomorrow at 10.30 am 
at the Institute of Chartered 
Accountants, Great Hall, Moor- 
gate Place, London, EC. 

*■ ★ * 

North West Securities, a Bahk 
of Scotland subsidiary, has In- 
creased pretax profits for 1984 
by 14 per cent to a record 

£17J2m, end represents some 21 
per cent of Its parent’s profits. 

Turnover for ibis personal 
finance and banking services 
company rose 23 per cent to 
£337m. It has assets of £830m. 

* * * 

Yearling bonds totalling £5m 

at 12* per cent, redeemable on 
May 14 1986, have been issued 
by tile following local authori- 
ties^ Eastleigh (Borough of) 


£Q2Sm: Medina BC £0J25m; St 
Helens Metropolitan BC ffifim; 
Fife Regional Council £lm; 
Hamm ers mith and Fulham 
(London Borough of) £2 5m; 
Cumnock and Doon Valley Dis- 
trict CoundT £0J5m. 

★ ★ * 

Net assets/attributable to all 
shareholders equity of the Berry 
Pacific (Sterling) Fund at March 
31 1985, amounted to £31.75m, 
compared with £33 54m a year 
earlier. Net income for the year 
totalled £262,704 (£270,329). 

★ * ir ■ 

Taxable profits declined from 
£103,335 to £45,009 at Stormgard 
in 1984 as a result of a sharp 
fall In income from fixed asset 
investments from £65,945 to 
£1443. 


Turnover slipped from £53,812 
to £41*58.- After tax at £13,336 
. (£39,437) earnings per share are 
stated at 0.72p (1.45p). These 
is no dividend for the year. 

* * 

The directors of FJ.F. (Hold- 
ings) have decided that It Is 
still not prudent to pay the 
dividend on . the 10 per cent 
cumulative preference shares 
due April 30 1985. 

1c ★ ★ 

Bo water Packaging, a sub- 
sidiary of Bo water Industries, 
has accepted an offer from 
Crest Packaging for its flexible 
packaging and folding carton 
businesses located at Gillingham. 
Kent. Bowater Packaging will 
receive a sum approximate to the 
written down book value of these 


interests. The value of assets 
disposed of represents less, than 
2 per cent of Bowater Industries’ 
net assets. 

- * * * 

The Metal Box company is buy 
log Chek Print of the US.- for 
92.7m ( £2 2m ). This follows the 
purchase in April of Clarke 
Checks and further develops the 
company's strategic plan to 
become a major force in the U.S 
cheque printing business. . 

* ★ * 
Menders - (Holdings) be, 
acquired the Central Arcade 
Wolverhampton, a private pro 
party company. The purcha sr 
price has been satisfied by th 
issue of 231,250 new ordinar 
shares In Manders and £2.51m o* 
nominal of unsecured loan stoc',. 


hO' 1 NORTH WEST 
SECURITIES 
LIMITED 


RESULTS 1984 


Record profit of £17.2 million in 1984 


Extracts from the Statement by the has been favourably received and is now being used regularly 
Chairmen, Lord Balfour of Burleigh* by many thousands of motorists. 


■ am nappy uj raponpre-tn pmu 
of £17.2 mMon for ttw yam; which 
represents an Increase of HWb 
over the previous yeu. 


Our long-established connections with the motor trade have 
produced satisfactory results notwithstanding the heavy 
competition. 


Our Central Credit Service Division has grown significantly 
during the yean and we are pleased to be associated with some 
of Britain's major retailers. We entered into a management 
contract with Marks & Spencer in connection with the national 
launch of their Chargecard. 


Our Corporate Finance and Leasing Division which handles our 
“big ticker business, has had a very active and successful year 
and are presently dealing with no less than 203 local authorities 
throughout the United Kingdom. 


In the last quarter of 1984 a contract was secured to operate the 
Charge Card for Boots. 

Owen Owen Finance Limited, which is a company owned jointly 
by Ovren Owen pic and ourselves, opened its first in-store 
financial services bureau m October The year also saw the 
launch of the Bank of Scotland AA Visa Card, which NWS are 
marketing on behalf of the Bank of Scotland Group. The card 


Our Executives have been active in marketing the Company’s 
services in many new' directions. We have established a 
relationship with ICI to provide facilities for the forming 
community to acquire ICI products and pay for them over a 
period. Ws have also formed a vehicle leasing subsidiary — 
Capital Vehicle Contracts — to provide vehicles on contract hire 
to foe business and professional community and many other 
interesting and exciting developments are under consideration. 


Copies of the Annual Report with the full Statement can be 
obtained from the Company Secretary: 


Northwest Securities Ltd. North West House, CBy Road, Chester CHI 3AM 
A member of the Bank of Scotland Group. 


Interest 
gains help 
duff cut 


* - .. v 

U.S. property operations 


give EuroFerries a boost 


losses 


bination of contracts struck at 
low coal prices, lower production 
from Britain and Jordan, and 
high financing costs for acquisi- 
tions apparently caused *hi-« 


pressure oh margins; some of 
which should not be repeated in 
the current 


the current year. Housing 
profits, meanwhile, trebled — 
Costain built 1389 houses in the 
UK last year, nearly doubly the 
year before — and should con- 
tinue to rise, though their con- 
tribution is still dwarfed by con- 
tracting and mining. Since the 
future for international con- 
tractors is bleak as developing 
countries learn the skills them- 
selves, companies like this need 
to find other sources of namings. 
But Costain still has to prove 
that US. coal mining -will be < 
a profitable enough alternative. 


a profitable enough alternative. 


Silentnight profits slide as competition bites 


tacular results” tor some re- 
tailers, but it would be the 
second half of the current year 
before the Investment begins to 
pay off. He expects any 
Improvement in the present level 
of trading to reflect quickly in , 
group profitability. 


Interest charges were higher 
this time at £644,000 against 
£321,000, but there was a tax 
credit of £598,000 (charge 
£30,000). . ! 

A ttr i bu t a ble profits emerged I 
at £L51m (£5-2im), and after 
an unchanged distribution of 
£L24m the company retained 
£268.000 (£3S7m). 


475 Ap. ATC shares closed un- 
changed at 485p. 

LHL which heldlSS per cent 
of ATCs shares before launching 
its bid, said the hoard of the tar- 
get had failed eo far to show that 
the offer was “anything other 
than g ene r o us." 


fintr OH, the petroleum 
and minerals exploration 
company headed by Mr Algy 
Guff, saw aperatJiig tosses 
rise marginally in 1884, but 
largely thanks to higher 
interest received the pre-tax 
deficit is reduced from 
£1 4m to £635,000. 

The company has yet to 
show a profit since its admin- 
skm to the USM in 1980. 

Group turnover more than 
doubled in the year mainly as 
a result of gold revenue from 
pro d uction in Zimbabwe, 
which began in June, and 
Increasing oil and gas sales tax 
North America and France. 

Revenue in the current 
year from the American and 
French interests is expected 
to be broadly in line with 
1984, but a substan t ially 
■increased contribution from a 
full year’s production from 
the Royal Family Mine In 
Zimbabwe is anticipated. 

The £15m realised from the 
acquisition cf Oil and 
Associated Investment Trust 
— its purchase by Quit in 
February of test year effec- 
tively amounted to a rights 
Issue by realising the trust’s 
investments to raise cash for 
exploration— has been used to 
repay bank borrowings. These 
‘ were cleared by March 31 last 
leaving CMff with substantial 
cash balances. 

The dual payment to the 
holders of convertible A 
share warrants was made on 
December- 31 1984. 

Gross profit in the 'year 
under review came to 
£499,000 against a restated 
£466,000, after depredation, 
depletion and amortisation 
totalling £L53m (£633,000). 

The operating loss emerged 
after exploration costs written 
Off of £7,000 against £89,000, 
administration expenses of 
£lJ17m (£L6m), other 
oueratina . income £608,000 
(£341,000), and the share of 
losses of related companies 
£281,000 (£94,000). 

The taxable result includes 
interest received substantially 
ahead at £966,000 against 
£291000. 

Tax took £183,060 up from 
£173,000, and minorities ware 
£103,000 (£28,000). 

The loss -per share Is 
reduced from 7J)p to ZJp. 
As in each year since the 
USM quotation, there Is no 
dividend. 


THE European Ferries Group, 
which so far this year has made 
headlines with the purchase of 
P ft O Normandy Ferries and 
a £60m property - deat with 
Stockley. saw its 1984 profits 
rise from £39 .5m to £45m, pre- 
exceptiaual Items. 

Most of the improvement 
stemmed from property opera- 
tions in the U-S. where profits 1 
pushed ahead from £12.7m to a 
record £L4.6m. ■ Group turnover 
totalled £309 ,4m, down from 
£322-9m- 

After taking account . of a 
£0-3m deficit on the disposal of 
ships, compared with a . previous 
surplus of £5Jhn, group pre-tax 
profits for- . the year -declined 
from an adjusted £45. 4m to 
£44. 7m. 

However, a final dividend of 
3JJp. lifts -the total from 3Ap 
to 4J*p net per 2.5p share. 

In the shipping division the 
tourist market remained stable 
in volume terms and freight 
rates picked up significantly 
although . competition uepiA.-ssc^i 
rates. 

Shareholders are told that a 
major capital investment pro- . 
gramme is under way. Two 
freight ships were purchased 
test December for £21m and 
four ships are being converted 
and enlarged during 1985 and 
1988 for some £30m. - - 

Plans for further Investment 
in new ships are expected to be 
announced before -the autumn. 

Mr Kenneth Slddle, the chair- ~ 
man, says the £12.5m acquisition 
of P & 0 Normany Ferries in 
January of this year has en- 
hanced Townsend Thoresen 
route structure, enabling a more 
comprehensive service to be 
offered to - the travelling public. 

In the harbour operations 
division both the port of Felix- 
stowe — described as -the “pre- 
mier container port in toe 
British Isles" — and Larne Har- 
bour progressed, during the 
year while continuing to. work 
to “practical capacity. 

Work has commenced on the 
£45m expansion -to . increase 
Felixstowe’s container handling 
capacity by pver 50 per cent. 
Mr Slddle says that in 1986 toe 



largest container ships in exist- 
ence will be able to make 
Felixstowe one of their ports 

of call. ■ ' 

month Eurofern es effec- 
tively merged toe majority of 
its UK property interests with 
those of Stockley and will be 
the largest shareholder in 
Stockley. 

In overseas property 1984 saw 
much reorganisation to bring 
the group's various investments 
into one corporate structure, 
under the control of one' effec- 
tive management team in a new 
U.S. holding company, EF Inter- 
national. 

profits in the U.S. were a 
record £14.0m and demand for 
the group's product continues to 
strengthen. 

Mr Slddle says -sales of tatd- 
and joint ' venture interests 
enabled toe group to .purchase 


toe strategic 1,000 aerb Meridian 
office park during August 1084. 

He adds that new management 
policies and' further .develop- 
ment at toe La Manga Club are 


expected to improve. ..results 
from 1985 onwards, leading to 


from 1985 onw 
profits in 1986. 


The chairman points out that ' 
in pursuing toe group's cor- 
porate strategy .there has been 
much reor g a nis atio n , and sales 
of businesses which did -not meet 
its criteria for long-term invest- 
ment and whose RMfin may 
have reduced the grasp's ability 
to put proper resources at toe 
disposal of the xemxfning 
-business. 

The in v estment in Singer tk 
Frtedtender realised -. £52m 
(gross) and toe 20 per * cent 
stake in Television South 
realised £6J5m (gross). 

Tax for 1984 fell by £Llm to 

- £9.3m and left the net balance 
£0.4zn ahead at £35. 4 hl 

Minorities accounted for £Llm 
(£L3m).and extraor d inary debits 
(preference dividends and em- 
ployees’. profit share) for. £&2m 
(nil). - • 

Earnings per share pre-excep- 
ti octal items, extraor di nary Items 
and employees* profit' share 
amounted “to l5.9p (U2p). . Pre- 
extra ordinary Items and ' em- 
ployees' profit share the . figure 
was I5.7p (16p), 

A divisional breakdown of 
profits before mtceptiond items 
shows: shipping £l7 Am (£16 Am), 
harbour - operations £SAm 
(£9.5m). banking (sold April 
1984) £2J5m (£6. 6m) and property 
— tJ.S. £14.6iil (12.7m) — Spain 
£4-3m loss; (£3.4m loss). Head 
office interests added £09m 

- (<took.;£2.4m). . . 

The 1983 results have been 
restated- to take account of the 
: mekgerir -between European 
Ferries Group and European 
Ferries in September 1984, and 
between. Ned S. Holmes Invest- 
ments and EF -International, a 
U.S. subsidiary, in April 1984. 

’In addition, the group has 
changed lta accounting policy on 
exchange differences so that 
amounts previously treated as 
extraordinary items are now 
taken directly to reserves and 
has also increased rates of de- 
predation on surfaced areas in 
Its harbour operations- division so 
as to -obviate the need to -make 
major maintenance provisions. 

See Lex 


Sturge moves 
closer to 


SE listing 


London Park up 22% and 
buoy antstart to 1985 


• comment- : 

anff (Ml is a - mystery to 
mast and certainly the pre- 
liminary r-^cment will not 
bare cleared up toe picture 
very suck - The com pa ny is 
ad least simplifying its equity 
by a capital restructuring to 
produce a single class of 
ordinary shares to replace toe 
three kinds of shares 
currently issued. This should 
be . .achieved by the mid of 
Jane If all things go accord- 
ing to plan. Future pros- 
pects are very dependent 
on the results of the well 
expected to be sank of China 
in toe south Yellow Sea in late 
summer. Currently duff has 
just under 50 per emit of the 
project, an amount which 
would certainly strain the 
group’s cash flow. The pro- 
cess of farming in parts of the 
costs is said to be advanced al- 
though oil In China no longer 
rates toe excitement it once 
did-as discoveries to date have 
been. dim. Nevertheless the 
block to be drilled has at least 
one major structure In It and 
provided the drilling results 
are good then - the shares 
could conceivably go through 
toe roof (when Claff got the 
licence originally they doubled 
in half an hour). For 1985 
toe analysts are looking for 
breakeven — and possibly 
even a small profit provided 
that currency factors do not 
turn too unfavourable. The 
shares closed unchanged at 

SSp. 


Sturge Biddings, the large 
large independent Lloyd’s under- 
writing agency, yesterday made 
farther preparations for its 
Stock Exchange listing; which it 
expects to seek in the near 
future. 

Fart of the share premium 
account it to ;-be capitalised. .The - 
directors are -recommending that 
a sum of up t»£1.77kn. being part? 
of the -amount Standing to toe 
credit of toe company’s share.' 

E remium account, be capitalised 
y the distribution to 'share-' 
holders of up -to 8JB6L337 new 
ordinary shares of 20p each on 
the basis of one new ordinary 
share for every two • existing 
shares held. 

The company’s articles of 
association are to be altered. 
The amendment of the articles 
has been required by the com- 
mittee .of the Lloyd’s Insurance 
market and would enable the 
directors to procure the disposal 
of any shareholding of 10 per 
cent or more in Sturge Holdings 
If It did not meet with the 
approval of the committee of 
Lloyd’s. 

An .extraordinary general 
meeting of shareholders has 
been called for May 3L 


London Fade Hotels, a- 75 per . 
cent owned subsidiary of Bnah- 
lake Hotels, yesterday reported 
a 22 per cent increase In taxable 
profits for 1984 -and. -said* that 
trading lit tbb first quarter of 
the -current year was 1 buoyant 

The taxable remflt 'fw 1984 
was up fromjE487,0OO ; to £594,000 
amf aHboagh Hr included- much 
-fiigherhet MttetesfrecOfvMfie-of - 
£288,000, against £82,000^- 'there'- 
wd T no ^cfat ribn ticm^ fro m ^the/ 

Turaover. exclusive of hotsels, 
rote from £4J3m -to £S-04m and 
Mr. D. W. Hardy, toe chairman, 
says toe.- board believes that, 
-London Park group is now In a 
position, -to take full advantage 
of strong -demand for good hotel 
facilities in London at- reason- 
, able prices. . 

Operating profits before 
central ' costs amounted . to . 
£569.000, compared with £666,000 
which included a £402,000 con- 
tribution from hostels. 

“ I am confident that 1985 will 
see a significant' increase in the 
profitability of toe giroup." says 

In January 1965 toe company 


sold toe Hount Pleasant hotel 
for £3 .88 m, which was £L41m in 
excess of book value. This 
transaction was followed in the 
same month by the purchase for 
£7m of toe Plaza hoteL and also 
toe Royal Angus tor £3.0Sm — 
both, acquisitions were funded 
from exlstingrasaurces and bank 
borrowings of £6.5m. 

. The .firqup, .'-formerly Rowton 
Hotels^ also, owns the Grand, the 
Ltitiflota' Paffc,’ add the HiHZ Mr 
Hardy.’ UR '.flUiLthe . ref stages 
Of & ' tnoderoisation programme 
in line with: the policy to operate 
In ’toe three- and four-star hotel 
market are currently in progress 
at toe Grand and -the London 
Park. • 

“There is general confidence 
in the prospects for the hotel 
sector In terms of both trading 
and profits on 1985,” he says. 

. The dividend total -for 1984 is 
being held at 738p by ah un- 
changed final payment of -l23p. 
Earnings per .share rose from 
8.07p to '8.64P after tax of 
£260,000 . (£173,000)— extra- 
ordinary Items, being m a i nly 
capital gains tax. credits less re- 
organisation costa, added £2 04,000 
(£L62m). fe 


City of Oxford 


DIVIDENDS ANNOUNCED 

• - Date ' Corre- Total Total 


Net asset value per 2Sp share 
of the City of Oxford Invest- 
ment Trust rose by 38. 7p to 
255.4p over the 12 months ended 
March 31 1985. Gross revenue 
improved by £97,000 to £524,000 
and after tax of £140,000 
(£112,000) net profits came 
through at £305,000, against 
£251,000. Earnings per share 
amounted to 7.4 8p (&15p) and 
a final dividend of 4.75p lifts the 
.-let total to 7.25p (6.1p). 


Barr ft Wallace Arnold... 5 
City of Oxford 1st ...... -#.75 

Costaln 0 

European Ferrlest 32 

External bp Trt • os 
London Park Hotels ... 423 

Hues 334; 2.75 

Nesco Invs ........... Jnt 1 

Silentnight ... 1.75 

Valin PoUent int 1 


Current of sponding for 
payment .payment div. T year 


July 5 4 

June 26 4J1 

July. 1 ; . 8 -‘ -15 
July 4 2.7- 4JS. 

July OS - 5.75 12 

July. 25 423 728 

. 2J3 2.75 

July 1 as — 

T 7-' 1.75 2.75 

July 8 0.6 — 


725 6.1 

15 135 


July 1 


July 8 


We** otherwise stated. 
Equivalent after allowing- for scrip Issue, t On cantt^ 

1 ?Un^fed b ?to5? ht:8 and/or acqul * iHon iwaes. 1 rC5M stock. 


At an Extraordinary 
General Meeting of A I 
Industrial Products pic 
a resolution was 
passed to change the 
company's name to 
Bullers pic. 


ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Our KadSy available financial unices 
craaaw-wit&pMucxtfaficnrbjro&rfav 
nnceaired advances it low rates of rawest. 

Once ■ financial Emit has been 
coibfahcdwe can offer Stock Fntndng 

vrhidiaOowf fan to purchase aoodsocenr 

mu c ri ab naasofead? or hold finished ' 
Boodsm stock or m the ftrihuaiin thm 
and 10 make substantial strings. . 


- efficient Icnen of Cudte: . 

One service is unique and emaes due 
ycnr existing foes of entfit amain . 

For h f i ■ mn lo n | \ 

please contact Aisiawc 1 Urtmit , 

Head Office, Arrow* Hoose, Kingswa* 
MandvwerMlP 1BA. 
j: Tds 061-224 8800. - 


ARR< 


| ullerspic 


TRADE FINANCIERS 


PUBLIC RELATIONS 


The Financial Tunes is publishing a survey on 
Public Relations on 30th May, to coincide with 
the PRCA conference. 

For an editorial synopsis and advertisement 
Tates, please contact Tim Thompson. 

• Financial Times, 

Bracken House, 

10 Canon Street, • 

. London EC4P- 4BY 
01-248 8000, Ext 3389 


:-!<*> - 
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Martin Dickson on- the trend highlighted by Haden’s novel defence 

-outs enter the bid arena 



IS BRITAIN in the process of 
importing & new financial fashion 
from . the . U.S. — Leveraged 
ntmgaaKrt buy-outs of sizable 
quoted companies? 

The question. 4s raised by 
Baden’s recent announcement 
that ft has managed to get in- 
stitutional support for a £55.8m 
management buy-out that tops 
by SOjper cent the value of the 
hostile bid launched for the 
engineering company by Trafal- 
gar Hense. 

Management buy-outs hare 
been- popular la Britain for 
some years as a means for com- 
panies to dispose of unwanted 
subsidiaries. Bui the Haden deal 
is in ao entirely different league. 

Firstly,, it is for a quoted com- 
pany; secondly, it is the biggest 
buy-out yet attempted; thirdly, 
it .is a landmark in takeover his- 
tory, since this is the first buy- 
out organised as a defence ia a 

bid battle. -. 

' Initial City reaction to the 
Haden deal suggests that it ia 
the ptaxt of a similar trend here 
— though the practice is likely to 
develop gradually and never 
reach the proportions of the 
UJS. where, as it happens, in- 
stitutions have been taking 
somewhat more cautious 
approach to legezaged deals in 
recent months; 

"I feel certain there will be 
more of these,” says Mr Nick 
MacAndxew of Schroder*, the 
merchant hank which initiated 
the Haden deal and is keen to 
become a major player in the 
buyout business. " But Institu- 
tional Investors will wish to 
tread qutte carefully, see how 
this one goes, and take other 
ones on. their merits." 

That viewpoint is echoed by 
other City firms which specialise 
in buy-outs and by some pension 
funds though certain of the 
country's large institutional in- 
vestors are more sceptical. “I 
vhbik this kind of thing is a 
bull market phenomenon, 1 ’ says 
Hr David Tucker of the tt & G 
unit trust group. 

Going the buy-out route has 
several obvious advantages for 
-a company on the receiving end 
of an unwelcome bid: it allows 
the firm to retain its indepen- 
dence; it allows managers not 


only to retain their Jobs but to 
take a sizable slice of the equity; 
and, by raising the value of a 
bid, it can secure a better deal 
for existing shareholders. 

But it has one major dis- 
advantage, In terms, of takeover 
tactics: it forces management to 
put a firm value of the business, 
which the hostile predator can 
then just top. if he thinks the 
company worth in The 
threatened company can then 
hardly torn round and accuse 
the predator of undervaluing it. 
Haden, for example. Is still wait- 
ing to see how Trafalgar re- 
sponds tolls defensive Initiative. 

Tactics apart, do buy-out can 
succeed without institutional 
backing, and that is only likely 
to be given on a very selective 
— come predominantly from 
basis and — initially at least 
organisations which have a 
history of venture capital finan- 
cing. 

Baden’s backer's, for example, 
read like a “who's who" of UK 
buy-out financing, including 
names such as the Electra and 
Globe investment trusts, Citi- 
corp Venture Capital and Cand- 
over Investments. 

For the non-specialist inves- 
tor, the knowledge that some 
past buy-outs have produced 
some very attractive returns will 
be balanced by the inherent 
risks of such an investment and 
concern over the lack of a 
market quote. 

Some institutions will Invest 
only in listed companies and 
many others would only be pre- 
pared to Invest in a buy-oat if 
they could see a relatively high 
rate of return and a sizeable 
capital gain, with the company 
returning to the market for a 
road.listing, a few years down 
the road (as appears to be the 
plan for Haden). 

"We’d have to have an ’out* 
before coming in on one of these 
deals." says the manager of one 
large portfolio. 

All of which limits the number 
of companies which could hope 
to mount a successful buy-out 
against the background of a bid. 
“You need,” says one venture 
capital practitioner, “ a company 
with a really solid management, 
good cash flow, a solidity about 


COMPANY NEWS IN BRIEF 


Net asset value per 25p share 
amounted to 33L2p at Fleming 
Far Eastern Investment Trust at 
the end of the year to March 
31 1985, compared with 329.6p 
.on the same date a year before. 
Earnings per share are shown 
as 3j03p against 2J9p from which 
a final dividend of 2.5p is pro- 
compared with 3~5p, rais- 


posed, 

Ingthi 


the total by lp to 3p. A two- 
forone scrip is also proposed. 

Net revenue amounted to 
£L63m (£l_22m). The directors 
say that re-allocation .bf assets' 
in 198586 might give rise; to; * 
reduction lnfrevehne: 'Dividend? . 
-'wiff'be decided by the ■ amount 1 
'available and "will ' therefore 
flutcate according to the struc- 
ture of the portfolio. 

* * *■ 

Pre-tax profits of London 
Entertainments, theatre produc- 
tion and management concern, 
dropped from £480.992 to 
£170,315 for the six months 
ended February 28 1985 after 
a much tower surplus on changes 
in investments of £106,358, com- 
pared with £3224577. ' 

After tax of £384599 (£146,666) 
earnings- per share are shown 
as 3.04p - against 9.12p. The 
company continues with 
theatrical ventures but no sur- 
plus has accrued in the half- 
year, directors state. 

* * . * 

The offer for sale by Samuel 
Montagu of 2,595,000 share* in 
Clayfonn Properties at lB5p per 
share was oversubscribed 
approximately 4.5 times, after 
the rejection of certain multiple 
or suspected multiple applica- 
tions. 

Applications freon, employees 
of Clayfonn and its subsidiaries 
were received for 87,300 shares 
and have been accepted- In full. 

The basis on which other appli- 
cations have been accepted as 
fed lows; 200 shares to 800 shares 
inclusive — 200 shares ; 1,000 
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shares to 54100 shares inclusive 
—25 per cent of amount applied 
Ion 6,000 shares to 9,500 shares 
inclusive— 2.000 shares; and 

10,000 6 bares and over, 20 per 
• * * * 

Net asset value of Yelrerton 
Investments* an unquoted com- 
pany, stood at 24p per share at 
end-October 1964. compared with 
35p a year earlier. 

Net losses were MBtflOO . (profit 
£268,000) and losses per share 
we?w .shown as O^p, ^(earnings 

^•4p)c ..*!• fir ■■'■A • ! 

r*. . 

" GuesU Kism iuad Nettlefold« 
the UK engineering group, has 
acquired - for an* undisclosed 
figure a XJJ5* specialist scaffold- 
ing group, XMkfona America. 
The business, with annual sales 
of 512m, will be carried on by 
a new company, GKN Kwikfonn, 
with • headquarters ' ia Ia» 
Angeles and eight regional 
depots throughout the U.S. 

Costain, the construction 
group which bad a 30 per cent 
stake in the old Kwikfonn com- 
pany, will have an increased 40 
per cent holding in the new 
operation as part of the con- 
tinning merger of GKN and 
Costain scaffolding interests. 

* ★ * 
Adverse trading conditions, 
especially in the last quarter in 
relation to the knitwear import- 
ing subsidiary, led to a lower- 
than-expected 1984 pre-tax 
profit of £298.000 at Paul 
Michael Leisurewear. 

However, cash balances of 
over £730,000 at the year end 
and satisfactory current trading, 
both give the directors con- 
fidence to recommend a divi- 
dend of l-23p net for the year 

to line with Che commitment 

given in the ' September, 1984 
prospectus. 

In 1983, the company made 
£750,000 pre-tax. However, 
because acquisitions, capital re- 
structuring and special dividend 
pa y me n ts were effected daring 
the year prior to the company^ 
HSU flotation, the pro-forma 
figures do not give a direct 
comparison- ^ _ 

Turnover for 1984 was £7. 45m 
(£922m) and stated earnings 
per 5p share came to2-3p <42p). 
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DECLARATION OF PREFERENCE DIVIDENDS 
HALF-YEAR ENDING 30 JUNE 1985 

DIVIDENDS 

■2£SESc££5£g3Z&£ 

^dividends sue declared in the t of theRwibhorf 
goixtii Africa. Payments from Ijondon will be nude in uniieu 
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Ur Michael Stoddart. chief 
executive of Electra and 
chairman of the consortium 
company formed to hid for 
Haden 

it, so that people can believe in 
the deal, and preferably some 
assets that can be realised to 
reduce the level of debt.” 

You also, of course, need to 
convince buy-out investors that 
the company really is worth 
more thin the predator com- 
pany Is prepared to pay, which 
at the very least means showing 
that a previously poor perfor- 
ming company is putting its 
house in order. Haden, for ex- 
ample, has just undergone a sub- 
stantial restructuring following 
several years of poor results and 
is forecasting pre-tax profits 
this year of not less than £llm, 
compared to £3.6m in 1984. 

So the number of cases where 
buy-outs are feasible in takeover 
bias is likely to prove limited — 
certainly far more so than in the 
U.S., where such deals are 
facilitated by different regulatory 
and financial conditions and the 
frequent use of high coupon 
“ junk bonds ” to finance 
leveraged packages. 


“A number of investing insti- 
tutions believe this is a way some 
of their funds will be used in 
future,” says Mr Michaed Stod- 
dart, chief executive of Electra 
and chairman of the consortium 
company formed to bid for 
Haden. "But everyone who is 
bid for should not come running 
to Electra and Globe, because 
they might get a rather dusty 
answer.” 

However, some City analysts 
believe that management buy- 
outs will develop in the UK— - 
as in the U.S. — among sizeable 
quoted companies not facing the 
immediate threat of a takeover. 

Companies which -might be 
attracted to this route, the argu- 
ment goes, are soundly based 
Businesses in unglam orous 
sectors on relatively low price/ 
earnings ratios, particularly any 
trading at a discount to net 
asset value. 

However, initiating any sveh 
package would be fraught with 
difficulties: for one thing, it could 
open a Pandora's Box and 
prompt a predator to pounce, 
thus setting off the takeover the 
company was so keen to avoid. 
Secondly, existing shareholders 
might accuse management of 
failing to produce the goods for 
them, while preparing to do so 
for themselves. 

Nevertheless, says Schroder's 
Nick MacAndrew, “ there are 
circumstances in which I could 
conceive of a company sot in a 
bid 'situation doing this, if equity 
in any new issue was offered 
as least in part to existing 
shareholders.” 

Whether this happens or not, 
increasing amounts of capital— 
both UK and American — are 
being mobilised to back buy-outs 
among both British quoted and 
nan-quoted companies. 

Schroder*, tor example, Is in 
the process of setting up a 
special buy-out fund financed by 
a “dub” of selected UK and 
U.S. investors. 

And Electra and Globe are 
believed to have plans for a pre- 
dominantly British-backed fund 
under active consideration. 


Motor side 
helps Barr 
& Wallace 
to £1.3m 

THE MOTOR distribution side 
once again made the largest con- 
tribution to taxable profits in 
1984 at Barr and Wallace Arnold, 
which is also engaged in coach- 
ing, holidays and fuel distribu- 
tion. 

The directors of this Leeds- 
based group say that while the 
pre-tax result for 1984 shows a 
15.7 per cent increase, from 
£i.i3m to £1.31x0. attributable 
profit more than doubled to 
£1.79m (835,000). This mainly 
reflects consideration for good- 
will from the sale of the com- 
puter services subsidiary. 

The total dividend payment is 
being lifted from 6p to 7p with 
an increased 5p (4p) final. 
Stated net earnings per share 
rose by 2.5p co lS.5p. 

Mr Malcolm Barr, the chair- 
man, says that the motor dis- 
tribution division, with profits op 
from £ 1.22m to £1.6m, has pro- 
duced another set of "excellent 
results." while the achievement 
by the fuel distribution division, 
is commendable in the light of 
the mild weather during 1984. 
Profits of this division fell from 
£208,000 to £177,000. 

A £180,000 loss (£274,000 
profit) was incurred by the 
leisure and holidays division. 
This was predicted in the Interim 
statement, and reflects the con- 
tinued fierce competition and 
difficulties in the holiday market, 
the chairman says. 

Computer Services made Its 
final contribution with a bigber 
£142,000 (£45,000). Last July the 
group sold its Data Sciences 
International subsidiary for 
£1.4m. An extraordinary credit 
of £063,000 (debit £137,000). 
mainly reflects proceeds received 
over book value. Also included 
as extraordinary items are the 
sale of certain properties and of 
the Inn-Teot leisure subsidiary 
during 1984. 

Although turnover daring the 
year was ahead at £120.46m 
(£116.78m), trading profit fell 
slightly from £233m to £2_24m. 
The pre-tax result was struck 
after lower net Interest charges 
of £935,000 (£1.21m). 


Valin Pollen surges 81% 
and maintains growth rate 


Valin Pollen International, the 
advertising and public relations 
group, sustained its rate of 
growth in the six months to 
March 31, 1985, and is lifting its 
interim dividend by 0.4p to lp 
net per 5p share. 

Pre-tax profits for the opening 
bolt year surged from £280,000 to 
£507,000, an increase of 81 per 
cent, and the rate of growth is 
being maintained in the current 
period. 

For the 1983/84 year the group 
reported profits up by 119 per 
cent at £603,000 and Mr Reg 
Valin, the chairman, says he Is 
looking forward to reporting 
another year of “outstanding 
progress." 

The four operating companies 
within the group are all perform- 
ing well and are enjoying a 
steady Influx of new business. 

Turnover for the period under 
review more than doubled from 
£7 -2m to £15.6u and operating 
income advanced from £ 1.24m to 
£2.59m. 

Tax accounted for £218,000, 
against a previous £125,000, to 
leave net profits st £289,000, an 


increase of £134,000. Earning* 
per share emerged at 6.7p, com- 
pared 1 with 3.5p. 

Tbe group’s largest operating 
company, Valin Pollen, has 
acquired additional businesses 
from both new and existing 
clients, including BP, Equity 
Capital for Indusuy, Hestair. 
Keiiock Factors. Ocean Transport 
and Trading, Vickers, and more 
recently, Marks & Spencer. 

Since it was established last 
October tbe McAvoy W reford 
Bay ley subsidiary has performed 
“ extremely " well. 

Valin Pollen International 
recently announced that- it bad 
made tbe first step towards the 
development of a network of Its 
own offices in the world's key 

business and financial centres by 
acquiring Dutch company, 
Thomas & Kleyn. 

Valin Pollen International’s 
shares are dealt in on the USM. 

• comment 

There is an apparently effort- 
less quality about the advance 
of Valin Pollen. The agency 
seems able to take the City by 
surprise with every announce- 


ment and yesterday was no 
exception, with the shares rising 
55p to 590p, compared wtth an 
issue price of UOp in January 
last year. Clearly success breeds 
success In this highly-publicised 
industry, with clients and 
employees frequently changing 
agencies, and gravitating natu- 
rally to the favourites of the 
day. This should not detract 
from Vallin Pollen's achieve- 
ment, in particular the way It 
places careful research at the 
centre of lis various communi- 
cations activities, measuring the 
results of the work it does for 
clients. The agency is Justly 
proud of the fact that while new 
names constantly join its 
accounts, notably Marks and 
Spencer, it has not lost a cus- 
tomer in five years. However, 
investors have to put a price on 
this heady growth. If Valin 
Pollen makes £lm pre-tax this 
year then the shares trade on a 
multiple of over 40 (43 per eent 
tax). At this level, the shares 
must be vlunerable to the sligh- 
test hint of the kind of com- 
mercial accident which Valin 
Pollen has so far managed to 
avoid. 


Miles 33 profits jump 


Miles 33. USM-quoted supplier of 
computer systems, has achieved 
a 50 per cent pre-tax profit 
increase for the year to end- 
February 1985. With turnover 
ahead from £3.1m ro £3 .95m, tax- 
able profits reached £513,000, 
compared with £342,000. 

At the half way stage this 
Berkshire-based company had 
achieved a 30 per cent increase, 
from £164.000 to £214,000, which 
Mr R. M. Holland, the chairman, 
attributed primarily to improved 
operating efficiency. 

For the year tbe single final 
dividend is lifted from 2J>p to 
2.75p per lOp share. Stated net 
earnings are shown higher at 
193p (12£p). 

Tbe company starts the 
current year with a good order 
backlog, the chairman says. The 
initial expense in starting up the 


Connecticut office, opened last 
September, is now behind it, and 
the company looks forward to 
continuing success in the U.S. 

Tn his annual statement a 
year ago the chairman told 
shareholders that marketing 
efforts outride Europe were 
expected to show results par- 
ticularly in the Far East. The 
first order for System 300 in 
Japan has already been secured, 
he now reports. 

During the current year the 
company will continue to 
develop new products and to 
m ain rain a strong competitive 
position in its chosen world-wide 
markets. 

After a tax charge of £109,000 
(£74,000), attributable profit for 
1984-85 emerged at £404,000 
(£268,000). 


External Inv 
asset value up 

External Investment Trust's 
net asset value per £1 share 
stood at 490fip at the end of 
March 1985 compared with 
458.9p a year previous. 

The final dividend is up from 
5.73p to 6£p. making a total 
payout of 12p against 10.75p. 
Stated earnings per share were 
2B3p higher at 13.76p. 

Net revenue for the 1984-85 
year rose by £147 Ml to £908.623. 

Gross income amounted to 
£2.16m, compared with £L48m. 
and comprised of flanked 
income of £863,559 (£698.498); 
unfranked income of £905-264 
(£494.712); deposit interest of 
£105.742 (£55.684) ; dealing 

profits, less losses, £106.818 
(£60.410); and underwriting 
commission of £175,153 
(£170, 302). 
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CONTRACTING, MINING, HOUSING, PROPERTY 
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"1984 saw increased earnings from 
all four main sectors of our business, 
We have made sound progress in 
developing these and see strong 
potential for further growth." 


TERREL WYATT, Chairman 


C OSTAIN operates internationally in four main areas 
of activity - contracting, mining, housing and property. 
To each of these we bring a high degree of professional 
skill and experience, plus a readiness throughout the 
Group to adapt to the demands of a rapidly changing world. 

Group pre-tax profit was up 17 per cent. 


ACHTF. VEMENTS OF THE YEAR 

□ We increased our interest in coal 
production to more than 15 million 
tonnes a year. 

□ We increased the number of new 
homes sold in the United Kingdom 
from 777 in 1983 to 1,389 in 1984. 

□ We sold our 49% interest in Costain 
Limited based in Toronto for £24.6 
million. 


□ We established a joint company, 
Hopewell Costain, based in Hong Kong, 
to trade into the People's Republic of 
China. 

□ We completed the purchase of Land & • 
Marine Engineering, Streeters of 
God almin g, Petrocarbon Developments 
and Haigh & Ringrose, broadening our 
capability in marine civil engineering, 
tunnelling, the engineering and 
construction of process plants and 
electrical contracting. 


Summary of Results 1984 1983 

Turnover £846m £72 3m 

Pre-tax profit £54.34m £46 .44m 
Earnings per share 46.7p 42.6p 

Dividend per share 15.0p 1 3.5p 

Shareholders' funds £243m £229m 


Copies of the Annual Report 1934, 
containing the Chairman's 
Statement and Review of Activities, 
may be obtained after 24th May, 
1985 from The Secretary, Costain 
Group PLC, 111 Westminster 
Bridge Road, London SEl 7UE. 
(Telephone: 01-928 4977). 
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UK COMPANY NEWS 



tSghEghtsaitha 7984 Annua/ Report and . 
Statement of the Chairman, Mr. B. H. Boot 

Final dividend ofllJjp per Ordinary Share recommended 
mating a total of 14.5p for 1984. 

TRADING - UMTED KINGDOM Building and Cvil . 

Engineering - maintained position and well positioned for 
modest growth: Homes- exceeded targets for sales and 
profitability: Railway Engineering- achieved planned targets 
in spite of miners' strike: Joinery - slightly down on previous 
yean Plant- profitable but guarded optimism failed to 
materialise: Training - progress continues including 
responsibility for over 4,000 YTS trainees at established U.K. 
training centres. 

TRADING- INTERNATIONAL Hong Kong - planned ■ 
development maintained: Malaysia - very difficult trading 

conditions continue: Singapore- award of £120m. rail 

contract in Joint Venture with Gammon-Singa: Saudia Arabia 
- severe and substantial setback. 

TRADING - PROPERTY Investment and Management- vary 
sat i sfactory and showing significant increase in profit: 
Development- progressed well. 

GENERAL Trading conditions probably maintained a better 
than fair share of depressed home market with overseas 
trading conditions not very buoyant but better than U.K, 
Received Queen's Award for Export Achievement 


SALIENT FIGURES 1984 

£D00 

Turnover 153,347 1 

Profit on ordinary activities before taxation 4*054 
Tax on profit on ordinary activities 1,109 

Profit on ordinary activities after taxation 2345 
Minority share of loss of subsidiary company 8 
Extraordinary item 1,272 

Profrtforthe financial year 1301 

Ordinary dividends 769 

Earnings per 50p Ordinary share 553p 

Total dividend per Ordinary share 143p 


Copies of the Report and Accounts obtainable from the 
Secretary, Henry Boot & Sons PLC, Banner Cross Hail, 
Sheffield SI 19PD. 

TRADING- UNITED KINGDOM 

Building, Civil Engineering. Homes, Railway 

Engineering, Joinery, Plant 

TRADIMa- INTERNATIONAL 

Cavil Eng i neering, Railway 

Engineering, Landscaping # 

PROPERTY AND INVESTMENT ^ 

Development Property 


1984 

1983 

rooo 

£*000 

153,347 

118,841 

4JJ54 

2,154 

1.109 

249 

2345 

1,905 

Y 8 

2 

1,272 

— 

1.681 

1,907 

769 

769 

55Jp 

35.6p 

14-5p 

14-5p 




BankAmerica 

Corporation 

PncoiporaMdin the SroM ofOetomnl 


U.S. $400,000,000 

Floating Rate Subordinated Capital Notes Due 1997 
Holders of Notes of the above issue are hereby notified that 
for the final Interest Subperiod from 9th May, 1985 to 7th 
June, 1985 the following will apply: 

1. Interest Payment Date: 7th June, 1985 


2. Rate of Interest 
for Subperiod: 

3. Interest Amount payable 
for Sub-pertoct 

Total Interest Amount 
payable: 


8y«% per annum 

USS 344.88 

per USS 50,000 nominal 

US$1185.77.- 

per USS 50,000 nominal 


The following Interest Sub-period will be from 
7th June, 1965 to 8th July, 1985. 

Agent Bank 

Bank of America International Limited 


Central International 
Limited 

U-S4 150,000,000 Floating Sate 
Notes Due 2000 
For the six months 9th May, 1985 
CO 12th November, 1985 the Notes 
will cany an interest rsue of 
8.9125% per annum with a coupon 
amount of U.S3462.95, payable on 
12th November, 1985. 

Bankers Trust Company, 
London 
Agent Bank 


NOTICE TO HOLDERS OF 
W.R. Grace N.V 
SECURITIES 

Copies of the Annual Report of 
W.R. Grace & Co. can be ob- 
tained on request from: 

F.J. Brennan 
Treasurer 

W-R- Grace A Ca 
1114 Avenue of the Americas 
New York. NY 10036 
USA 


John Carr shares rise 18p 1 

r Gibbon 

as merger talks commence rejection 


Hanson gets 15% of 
Pennine in U.S. deal 


BY CHARLES BATCf-ffLOR 

A BID may be in die offing for 
John ' Carr (Doncaster), the 
joinery group. Its shares rose 
18p to 86p— valuing the company 
at £59m — after It announced 
yesterday that it had begun 
negotiations aimed at an agreed 
merger. 

Carr, which suffered a profits 
setback in the second half of 
the year ended September 1884, 
said discussions were at an early 
stage and it was Impossible to 
say whether an offer would 
result. 

Market speculation centred on 
Rugby Portland Cement as the 
likely bidder but neither Rugby 
nor Carr would comment: 

Rugby has been attempting to 
diversify away from cement and 
paid 512m for Addison Corpora- 
tion, an Atlanta, Georgia-based 
timber products distributor, last 
September. Rugby’s shares were 
unchanged at 122p yesterday. 

Mr Mark Stodtdatte of stock- 
brokers Savory Milln, said: 
H Rugby has strong management 
and the cash resources. We are 
at' the bottom of the timber cycle 
so the sector Is out of favour. 
Carr Is the most attractive of 
the timber companies, with sound 


BOARD MEETINGS 


Thu following campon iM have notified 
dam of board mooting* to the Stock 
Exchange. Such meetings are usually 
held for the purposes .of considering 
dividends. Official Indications are not 
available as to whether the dividends 
■re interims or finals and the sub- 
dtvlaioiia shown below are based 
mainly on last year's timetable. 

■TODAY 

Interims: Castle (G. B.). Feiriine 
Boats, Fund invent. Royal Bank of 
Scotland, Save and Prosper Return of 
Assets Investment Treat. Stakla. Vsux 
Breweries, WardJa Storeys, Whew on. 


finances and good product 
development- Rugby itself has 
been a bad c a ndid ate so a signifi- 
cant move like this would 
strengthen its hand.” 

Members of the Carr family 
and other directors own about 
153 per cent of the company, 
while four UK institutions have 
holdings of between 5 and 6 per 
cent. 

A drop In Carr’s pre-tax profit 
from £4m to £3.6m in the second 
half of tiie year ended September. 
1884 held back profits growth in 
the year as a whole. Profits in 
the year rose from £7, 05m to only 


MINING NEWS 


FinabR Da ban ham*. Dun [vert. King 
and Shsxsnn. Melynx. TDS Circuits, 
UB. 

. FUTURE DATES 
Interims; 

Crystals to May 20 

Diploma .- May 13 

Morceau June 28 

Finals: 

Allied Irish Banka ............ May 22 

British and American Film ... May 21 

£*rifyns June 7 

Flna Art Developments ..... May 21 

Toshiba — May 23 

Wolpac ..... .. May 13 


£7 .82m on turnover which went 
' from £4L5m to £47-2m. 

A slow-down In market growth 
and exchange rate movements 
put pressure on margins while a 
four-week strike at its main Don- 
caster works cost an estimated 
£400,000 at the pre-tax level. The 
company, nevertheless, made use 
of the strike to accelerate the 
reorganisation of its product 
range. 

In the five years to September 
1984 the company increased pre- 
tax profits from £3. 5m in 1980 to 
£7. 82m, while turnover rose from 
£22.5 m to £473m. 


Kidd Creek president attacks 
government-added cost burdens 


BY KENNETH NARSTON, MINING EDITOR 


WHILE it is not unusual for a 
reining company to make a 
strong criticism of government- 
imposed cost burdens, a touch of 
piquancy is provided when the 
protest comes from the president 
of a government-controlled 

company- 

This is the case with Mr 
Donald C. Lowe, president of 
the Canadian copper-slnc pro- 
ducer Kidd Creek Mines which 
is controlled by the Common- 
wealth Government's Canada 
Development Corporation. 

The Canadian mining industry 
needs “ the help of govern- 
ments at all levels to develop 
tiie policies which will ensure 
the succes of one of Canada’s 
most vital industries." he says, 

* and there is no better time to 
act than now." 

Warmiqg to his theme, llr 


Lowe adds: "Government cost 
burdens now amount to 50 per 
cent of the reining industry’s 
before-tax profits; add between 
12 and 48 per cent to the initial 
cost of new capital investment; 
and account for an^ average 30 
per cent of OTnnal production 
costs." 

Mr Lowe points out that from 
1978 to 1983 reining companies in 
Alberta have had to absorb cost 
increases of more than 100 per 
cent for fuels, 80 per cent for 
electricity and 60 per cent for 
property taxes while, in Quebec, 
tiie cost of mandatory contribu- 
tions to social programmes rose 
52 per cent in one year. 

“Such increases are threaten- 
ing to overwhelm the industry 
when it is in the midst of a 
fragile recovery. Many mining 


Lower gold price bits Echo Bay 


CANADA’S- -gotdrproducing EdiA . tbe preceding three months. The production costs are expected to 
Bay Mines has made a low-key fall reflected, in part, the effects Improve during the rest of the 
start to 1985. with first quarter of earlier forward gold sales. Year. . , _ „ ^ , 

earnings of C$3m (£LSm), equal Echo says that Round Mono- Echo has estimated that its 
to 8 cents per share, comparing tain did no more than break total gold production for this 
with C$63m in the previous even in the latest quarter owing year, including the half -share in 
three months and CS5.1m (before to an exceptionally cold winter. Round Mountain, should rise to 
the preferred dividend) in the However, its gold output reached about 280.000 oz, up from 181334 
fire* mi art nr nf loft*. a record In March and average oz in 1984. 


three months and C#5.1m (before to an exceptionally cold winter. Round Mountain, should rise to 
the preferred dividend) in the However, its gold output reached about 280.000 oz, up from 181334 
first quarter of 1984. a record In March and average oz in 1984. 

Gold production In the first 
quarter rose to 59334 oz, reflect- 
ing higher output at tbe com- |M BRIEF 

pony’s Lupin mine in tbe North- ■ - 

^^ T 50pS 1 «mtSwnSi e R^md South Africa’s veteran gold- loss of C$2.5m (£L5m) Into a 
Mosaic & ^ Nevada vSch pnataetag Durban Deep has net profit of CJS6LOOO thanks ito 
was acouired as from January 1 reached agreement to purbase the earnings contribution of the 
was atgmrM^CTom^auuaxy i &p KL35m (£S60i0 oo) tbe entire company's 22 per cent stake to 
with the Purchase or tapper tiUe ^ by Falconbridge. A year ago Mc- 

over the neighbouring area. Intyre earned C$6 -9m. 

Echo’s earnings, however, were Rand Leases ceased mining * * * 


mining title held by Rand Leases Falconbridge. A year ago Mo- 
over the neighbouring area. Intyre earned C$6 -9m. 

Echo s earnings, however, were Rand Leases ceased mining ***• 

hkt by a lower gold price rereived operations in 1971. The Que River ziae-leadeHver 

m the latest quarter USS316 comprise mi nin g mine in Tasmania, owned by 

per oz compared with US$360 ia <90 7? rent) mS 

fonteim No 231 and Roodepoort MQnJ 4* ■“* Exploration 

No 237, plus the Nos 6 and 11 (10 per cent) is to increase 


Echo’s earnings, however, were Rand Leases ceased 
hkt by a lower gold price received operations in 1971. 
in the latest quarter of US$316 


NOTICE OF REDEMPTION 
To the Holden of 

Federated Department Stores 
International Company 

4 3 /£ % Guaranteed Sinking Fond Debentures 
Due December 15, 1985 

{Convertible into Common Stock of Federated Department Stores, Inc.) 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
Dece mbe r 15, 1965 among Federated Deportment Stores International Company, Federated 
Department Stores, Inc., as Guarantor and Morgan Guaranty Trust Company of New York, 
as Trustee, under which the abone-refeeenee d Debentures (tbe “Debea tares”) were issued. 


that all of the Debentures will be redeemed on Jane 12; 1985 at a price of 100% of the princi- 
pal amount thereof plus accrued interest thereon to such redemption date. Payment of the 
Debentures -will he made upon presentation and surrender thereof with all coupons aimer- 


Debentures will he made upon presentation and surrender thereof with all coupons apper- 
. mining thereto maturing rftar the redemption date, at the option of the holder either (a) 
at the Corporate Trust Office of Morgan Guaranty Trust Company of New York, 30 
Vest Broadway, New York, N.Y. 10015 or (b), subject to any laws or regulations applica- 
ble thereto in the country of any sack (Ace, at the offices of Morgan Guaranty Trust Company 
of New York in Brussels, Frankfurt, London or Paris or at the office of Banqae Internationale 
u Luxembourg in Luxembourg. Debentures surrendered for redemption should have awri i rwf all 
coupons maturing after December 15, 1984. Payments at the offices referred to in (b) above trill 
be made by check drawn on a bank in New York City or by transfer to a dollar account main- 
tained by the payee with a bank in New York City. 

Any such payment made by transfer to an account maintained by the payee with a bank 
hr the United States may be subject to reporting to the United States Internal Revenue 
Service (IRS) and to backup withholding of 20% of the gross proceeds if payees not recog- 
nized as exempt recipients fail to provide tbe paying agent with an executed IR5 Form W-8 
in the cam of non-U 5. persons or an executed IRS Form W-9 in the case of U3. persons. 

From and after June 12, 1985 interest shall cecse to accrue on the Debentures and the. right 
to c on vert said Debentures into Common Stock of Federated Department Stores, Ind will 
terminate at the dose of business on May 28, 1965. 

The holder haa the right to convert the Debentures called for redemption into Common 
Stock of Federated Department Stores, Inc. upon surrender of said Debentures with all un- 
nurtured coupons appertaining thereto, together with a conversion notice fully executed, at 
any of the offices of the Paying Agents specified above before the close of business on May 28, 
1985. Debentures so surrendered for conversion will not be entitled to accrued interest and 
must have attached tiro June 15, 1985 coupon and all coupons maturing thereafter; 

The Debentures are presently convertible into Common Stock of Federated Department 
Stores, . Inc. at a price of 141 per share. 

FEDERATED DEPARTMENT STO RES , INC. 

Successor by merger to 
FEDERATED DEPARTMENT STORES 
INTERNATIONAL COMPANY 

May 9, 1985 

Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to 
withhold 20% of any gross payments made within tbe United States to certain holders who 
fail to provide ns with, and certify under penalties of perjury, a correct taxpayer identifying 
number (employer identification number or social security number, as appropriate) or art 
exemption certificate on or before the date the 'securities are presented for payment. Those 
holders who ate required to provide thek correct taxpayer identification number on Internal 
Revenue Service Form W-9 and who fail to do so may also be subject to a penalty of 850. 
Please therefore provide the appropriate certification when presenting your securities for 
payment. 


shaft headgears and shaft 
buildings. 

Rand Leases will keep all 
slimes dams and waste dumps 
and surface housing. Tbe pur- 
chase consideration is to be 
satisfied by way of an issue of 
Durban Deep shares or cash, or 
a combination of both. The pro- 
posals are subject to govern- 
mental and shareholder approval. 
•k ★ * 

Another look Is being taken 
at the old Parys Mountain 
property at Anglesey in North 
Wales. The Canadian Imperial 
Metals Corporation is to carry 
out 9,000-10,000 ft of core drill- 
ing over several months. The 
property is sold to contain sig- 
nificant reserves of zinc, copper, 
silver, gold and lead. • It was 
last mined in 1920. 

* ★ * 
Canada's McIntyre Hines has 


(10 per cent) Is to increase 
annual ore production to 300.000 
tonnes from 20,000 tonnes. This 
follows agreement in principle 
for Electrolytic Zinc of Austra- 
lasia to raise its contractual pur- 
chase of ore to about 290.000 
tonnes of ore per year from early 
1986 until 1991. The Que River 
partners have an option to 
extend sales contracts for a far- 
ther five years beyond 1991. 

* * * 

Edlow Resources has begun 
exploration for gold and associ- 
ated minerals in the Yaloke and 
Abba areas of the Central 
African Republic, under the 
terms of an agreement recently 
signed with the government Of 
GAR. 

Edlow, headquartered in 
Bermuda, Is a private company 
owned by the Edlow family of 
Washington, DC, and - is well- 
known in nuclear circles through 


turned a first quarter operating Its trading activities in uranium. 


Granville & Go. Limited 

Member of Tb» National Association of Security Dollars 
and Investment Mansgara 


Over-the-Counter Market 


8 Lovat Lane London EC3R 8DT 


Nigh Low Company Price Cha 

146 123 Ass. Brit. Ind. Ord. ... 146 + 

161 135 Ass. Brit. Ind. CULS... 150 + 

77 El Airaprung Group 94 

42 26 Armitaga a Rhodes ... 34 

145 108 Bard on Hill l «6 

58 42 Bray Technologies ...... 52 

201 170 CCL Ordinary 170 

152 110 CCL llpc Conv. Prat.... 110 

120 100 Carborundum Ord tISxa + 

88 84 Carborundum 7.6pc Pf. 88 

73 48 Deborah Service* 48 

320 182 Frank Horaell 320 

268 170 Frank Horsed Pr.0rd.B7 260 


Telephone 01-621’ 1212 
P/E 

Gross Yield Fully 


32 

2 S 

Frederick Parker ...... 

29 

bU 

33 

George Blair 

57 

SO 

21 

Ind. Precision Castings 

21 

218 

1 U 

laia Group 

188 

124 

101 

Jackson Group 

105 

2B5 

213 

James Burrough 

238 

93 

83 

Jamas Burrough 8 pc Pf. 

99 

87 

71 

John Howard and Ca. 

95xd 

223 

100 

Unguaphona Ord 

223 

100 

S3 

Llnguaphone 10.6pc Pf. 

98 

860 

300 

Mlnlhouse Holding NV 

650 

120 

31 

Robert Jenkins 

63 

60 

7» 

Scnittons " A " 

34 

92 

61 

T ord ny & Carlisle ..... 

76 

444 

330 

Trovlan Holdings 

330 

30 

17 

Unilock Holdings 

30 

99 

B 1 

Walter Alexander ...... 

99 

247 

218 

w. S. Yeatas 

223 


dhr.lp) % 

Actus 

6.6 

4.3 

88 

10.0 

65 

— 

64 

11 X 

6.0 

2.9 

85 

48 

3.4 

25 

14.8 

-3.9- 

75 

65 

12.0 

7.1 

— 

15.7 

138 

— 

4S 

4.1 

5.9 

10.7 

1 ZX 

— 

6.5 

135 

4.7 


. — 

128 

9.6 

3.7 

108 

- 



38 

2.7 

12.9 

38 

1541 

8.1 

78 

*3 

4.7 

4.9 

13.7 

65 

88 

12 A 

145 

_ 

6.0 

58 

0.7 

— 

— 

8.2 

15j0 

15.3 

— 

OS 

1.1 

288 

5.0 

98 

— 

6.7 

168 

17.8 

— 

_ 

88 

4.3 

1.3 

188 

IX 

48 

148 

75 

78 

88 

17.4 

78 

68 
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Prices and derails of services now available on Prostol. pegs 48146 


Adams & Gibbon, a Newcastle- 
upon-Tyne- based motor dealer, 
has issued a detailed rejection «: 
the f43m cash takeover bid 
from Keep Trust- Tbe 240p per 
share bid is worth much less 
than A & G's revised net asset 
value of 383p per share, the com- 
pany argued-. 

A & G said it plans to increase 
the total net dividend for the 
year ending November 1985 by 
25 per cent to 6£75p per share. 

.A. valuation of A & G's pro- 
perty carried out by Storey Sons 
& Parker, Chartered surveyors, 
put a market value of £3. 35m on 
A & G’s properties. 

This together with the set 
value of other assets stated is 
the latest audited accounts 
values A A G’s net assets at 
383p, 59 per cent more than the 
Keep bid, A & G said. It is also 
revising its budgets and expects 
to produce a profit forecast “ In 
due course.” 

A & G’s directors and their 
families, with 9.26 per rent of 
the company, and " other share- 
holders representing a further 
19.38 per cent of the shares will 
not be accepting the offer. 

Keep, a holding company with 
Interests in motor trading and 
engineering; already- owns 11.89 
per cent of A & G. The Grove- 
bell Group of motor distribu- 
tors has a 14.39 per cent holding. 

A & G’s shares were un- 
changed at 248p yesterday. 8p 
above the bid level, while Keep 
fell 3p to 17}p. 


BY CHARLES BATCHELOR 
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companies continue to lose 
money despite their best efforts,” 
he adds. 

Still, Kidd Creek managed to 
earn a profit of CSl-7m (£Lm) in 
tbe first quarter of this year com- 
pared with a loss of C51.7m a 
year ago. The improvement 
reflects the drive to reduce costs 
coupled with lower interest 
charges. 

The company’s Cf66m expan- 
sion programme, due to be com- 
pleted in 1988, will further 
reduce costs by allowing the 
company to smelt and refine 
more of its concentrate produc- 
tion and eliminate much of the 
outside processing. 

It will raise annual copper 
smelting and refining capacity 
from 59,000 to 90,000 tonnes, and 
increase zinc plant output from 
120,000 to 127,000 tonnes. 


NOTICE TO BENEFICIAL OWNE RS OF 
12% NOTES DUE APRIL 15, 1989, ISSUED BY 
GENERAL FOODS CREDIT CORPORATION 

U.S. $80,000,000 

General Foods Credit Corporation 

(Incorporated in IMtoumre) 

12% Notes Dae April 15, 1989 


NOTICE IS HEREBY GIVEN that the Fiscal Agency Agreement; dated as nf 
October 15, 1984, as amended, between General Foods Credit Corporation, a a 
Issuer (the “Company”) and Morgan Guaranty Trust Company of New York, 
Fiscal Agent, relating to U.S. $80,000,000 aggregate principal amount of 12% 
Notes Due April 15, 1989 (the "Notes”) has been amended to effect the assump- 
tion by General Foods Capital Corporation of the due and punctual payment of 
the principal of and interest on the Notes and tbe performance or observance 
of every covenant of the Notes and of the Fiscal. Agency Agreement oh the part 
of the Company to be performed or observed. The Company has uncondi tionally 
guaranteed the due and punctual payment of the principal of and interest on 
the Notes coupons, when and aa 'the' same shall become dne and payable, 
whether at maturity, upon redemption or otherwise, according to the terms 
thereof and of the Fiscal Agency Agreement, and the performance by General 
Foods Capital Corporation of all other obligations of the Company under the' 


thereof and of the Fiscal Agency Agreement, and the performance by General 
Foods Capital Corporation of au other obligations of the Company under the 
Notes and the Fiscal Agency Agreement. ' 

Full particulars of the Notes, the Company and General Foods Capital Corpo- 
ration are available in the Extol Statistical Service, and may be obtained during 
usual business hours up to and including. May 23, 1985 from Cazenove & Cil, 12 
Tokenbouse Yard, London EC2R7AN. ' 

For further information regarding tills amendment, contact Morgan Guaranty 
Trust Company of New York, principal paying agent for the Notes, at SO West 
Broadway, New York, N.Y. 10015, JJ.SX, or at Morgan House, 1 Angel Court, 
London EC2R7AE, England? i ' / 

c n't ' " i * • . 

Dated: M*y 7) 1985 - -• ■; «■ -• -■ 


INVITATION OF BIDS FOR PETROLEUM EXPLORATION 

Hte Majesty* Government of Nopal, Department of Mines & Geology, hereby Invites bids for Petroleum Erotora&on 
in the tokwrinfl Exploration Blocks located in the southern part of Nepal. Companies desirous of undertaking 
Petrotaum Operations In Nepal can participate in the bidding according to the PeSoJeun Laws of Nepal, 2041 (1965). 

e Opening of invitation tor bids - . Apr! 9, 1 965. - r 

• Closing of tide October 15, 1985 (5.-00 pm) 

• The location and she of the offered Explor a tion Blocks are as followa: 

Block No. 1 - Dhangarl 4041 sq. km. Block No. 6 - Birgunj - 4680 sq. km. 

Block Na 2 - Kamafl 4838 sq. km. Block No. 7 - MaiJanpowa 4920 sq. ton. 

Biota Na 3 - Nepalgun) 4908 aq. km. Biota No. 8 - Janakpur 4941 aq. ton. 

Biota Na 4 - Lumbini 4965 sq. km. . Block Na 9-Re$ireJ 4854 sq. km. 

Block Na 5 - CHtwwi 4945 sq. ton. ' Block No. 10 - Blratnegar - 4696sq- km. 


Block No. 1 - Dhangarl 4841 aq. km. Block No. 6 -Birgunj - 4680 aq. km. 

Block Na 2 - Kamafl 4838 aq km. Block No. 7 - MaiJanpawa 4920 sq. ton. 

Biota Na 3 - Nepalgun} 4908 aq. km. Biota Na 8 - Janakpur 4941 aq. ton. 

Biota Na 4 - Lumbini 4965 sq. km. . Biota Na 9-RapHra} 4854 sq. km. 

Block Na 5 - ChJtwan 4945 sq. ton. ' Block No. 10 - BJratnagar - 4696sq- km. 

• The Bid AppBc a Hon, along wHti relevant supporting documents tor each Exploration Block, should be sutamatad 
In dupHcata In a seated envelope addressed to the Department of Mines & Geology, Ms Majesty's Government of 
Nepal, Ltinchour, Kathmandu, Nepal, ABendon: Director General, on or before October 15, 1985 (before 5£0 pm) 

The sealed erwetope should be promhwntty marked "Enclosed is Bid for Exploration Block due 15 October 1965”. 

e The application fee shall be U.S. $500 for each Exploration Biota appfied tor and «t»0 be paid In bw* cheque 
payable to the Department of Mines & Geology. The toe shal be paid at (he time of submittal of each appfeatibri 
and shad be non-refundabta. A separate application must be Rad tor each Exploration' Block appSedtor. 

• Applicants do not need to register in Nepal nor appoint an agent in Nepal as a condition to submitting an 

application of bM. . ^ 

• There are different Data Sales Packages M A" through ”H" available to those who wish to purchaBe from B*i. 
De par tme n t upon payment of a fixed price. However, the Bidders mutt purchase Data Package "A” (avaSable 
on payment of U.S. $12,000) before submitting their bids. Purchase of Data Sales Package "A" wtt also enwa 
the Buyer to a one tone visit to the Kathmandu Data Center at the Department of Mines & Geology. 

• For further ^for ma tion, inquiries should be sent toe 

Department of Mites A Geology 
Mr. JAL Tatar 

Deputy Director General and Project Incharge 
Latachour, Kathmandu, Nepal 
Telephone; 4-13541, 4-74740 


J. Hewitt & Son (Fenton) P.L.C. 


Profit before tax 

541 

1.030 

488 . 

:374 

Profit retained 

60 

538 

262 

275 

Earnings per share 

SAp 

18>3p 

9Ap ' 

9*p 

Dividend per share 

2 Ap 

2 Ap 

WSp 

1 Ap 


Extract from the Statement bythe Chairman, Mr. D. K. Hewitt: 

Sates since the end of the year margins on some products given 

have continued at improved . continuity of demand. I consider 
levels and orders on hand for aif it reasonable to expect that the - 

our products are encouraging. resu1tsfbr1985wiHbean ^ 

Although operating at reduced improvement on those for 1984 ^ ! :> 
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Accountancy Appointments 


The right move for 
outstanding 
inancial executives 


As the largest and most diverse management consultancy firm in the U.BC, 
Coopers & Lybzand Associates are asked to tackle varied and often very complex 
business as s ign m ents. To do this we need more financial management specialists of 
outstanding ability and from a wide range of backgrounds to help us maintain our 
growth as problem solvers. Problems like these... 

A major international group was in distress. Wt undertook a strategic 
appraisal of its business portfolio and advised and assisted in its rationalization and 
the m anag em ent changes needed to establish the group on a sound financial footing. 

A fast-growing electronics company found that traditional performance 
measures were not adequate. We established a new range of measures of company 
achievement and resource allocation which better reflected the fast-changing and 
competitive environment in which it operates. 

We were asked to undertake an investigation into a multi-national group’s 
management systems. We highlighted key problems and prepared a portfolio of 
recommendations, including advice on hardware and software, cost reduction and 
cashflow and currency management. 

YOU READY TO TOINUS? 


Financial 

Controller 

To £20,000+ Car Midlands 

A rapidly expanding and profitable engineering company is molding significant 
investment in advanced manufacturhg methods and systems to support the level 
of engineering dab and increasing market share. The current turnover of fiSVzm is 
expected to grow significantly. 

They now wish to appoint a high caltbre financial controller who wifl join a small 
dynamic management team which reports to an energetic managing dir ec tor. 

Responsibility w3l indude day-to-day financial control & accounting, fast and 
accurate management information, business planning, pricing ard direct involvement 
in contract negotiation. Experience of introducing computerised accounting and control 
systems inducing the appEoafion of standard cost controls is required. 

If you are a qualified accountant, aged 28-32, with relative experience in the 
engineering industry, please apply quoting ref. L 177, feu 


Chris Haworth 
Mason & Nurse Associates 
l Lancaster Place, Strand, 
London WC2E 7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

i Selection & Search 


CHARTERED 

ACCOUNTAHTS 


Recently qualified or with 1-2 
years' experience gained in a. 
reputable firm are required for 
international audit in a prime 
American bank. Fluency m 
French and/or Spanish would be 
a plus, but not essential. Up to 
£15,500. On promotion to officer 
status, a car would be provided 
together with other excellent 
benefits, including mortgage 
subsidy. 

Phase telephone: 

Shelagh Arne/I 
01-248 0820 
ASB RECRUITMENT 
52/54 Carter Lane 
London EC4V 5AS 


I Financial Controller I 

| NorthWest c £16,000 + car | 


The people we have in mind for our Financial Planning and Systems Group 
are already at financial or controller level or thereabouts. They are impatient to go 
beyond'thefr specific company responsibilities to a wider field, where all their skills 
and potential can be brought into play. They have ability -and vision as well as 
ambition, interested as much in strategic thinking as in carrying it out. They look 
forward to the variety ofbusinesses and disciplines we work with and are prepared to 
use their qualificatiomand experience as a starting point for their further development 
If this could be you, wed like to hear from you. Please send a career 'resumd, 
together with a daytime telephone number and quoting ref 01/6 to: Clive Williams, 
Coopers Sc Lybrand Associates, Fleetway House, 25 Tarringdon Street; London 
EC4A4HDL 


J.-.I A ' 


Coopers 


For business committed to growth. 


Our client is a profitable, privately-owned group of 
companies, with international operations, engaged 
in the manufacture of consumer products for the 
retail sector 

Responsibilities will include overall control of the 
finance and company secretarial functions for the 
UK operations, together with statutory reporting 
responsibilities for the whole group. Specific 
emphasis will be placed on continuous re-appraisal 
of die manufacturing management accounting 
procedures and the development of fully- 
integrated, computer-based systems embracing 
cost control, budgetary control and long- 
term planning. A Board appointment 
is envisaged in due course. 


Candidates aged 23-35 should be qualified 
accountants who can demonstrate a successful 
track record to date in a manufacturing environ- 
ment. Technical ability is obviously important, but 
candidates will also be assessed on their ability to 
make an effective contribution to the general 
management of a fast-moving, growth-orientated 
company. 

Relocation facilities are available where 
appropriate. Interested applicants should 
write to Barry Ollier BA, ACA, quoting 
reference 7012, at Michael Page Partnership, 
Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ.Teb 061-2Z8 0396. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New Nbrk Sydney 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


Financial 

Controller 


It: Middx. 
£28,000 + c 


•••• • 

• • • • 
«••• MM * 

: v 


• • •• 

• • •••• •••• at* 


•••• t 


• ••• 


Assistant Financial 
Managers 


CentralLondon 


to £16,500 


Our dient is a world leader in the provision of information services to the 
media and the financial community and is UK based with establishments in 
over 70 countries. Vacancies exist within the Corporate Finance 
Department tor two Assistant Financial Managers. Successful candidates 
will be engaged in various aspects of group financial accounting, including 
the provision of management information, UK statutory requirements and 
the regulatory requirement of the US Securities Exchange Commission. 
Candidates (male/female) must be qualified accountants, preferably with a 
degree, who haw gained experience with a major professional firm and 
possess the necessary personal qualities to succeed in a fast moving 
environment Ret 1 34 3/ FT. Write or telephone for an application form or 
send full details (with telephone numbers and current salary) to R.P. 
Carpenter, FCA, FCMA, ACIS, 2-5 Old Bond Street London W1X 3TB. 
Tel: 01 -493 01 56 (24 hours). 



SYSTEMS ACCOUNTANTS 

for Management Consultancy 

London Up to £26*000 plus car 


We are the management consultancy arm of one of the largest international 
accounting firms. The rapid growth of our practice has created a need for 
additional accountants with hard practical experience of designing and 
implementing computerised accounting and management information systems. 
Of particular interest are candidates with experience of large-scale general 
ledger packages such as MMS/G/L PLUS and MSA. 

We can offer you a variety of challenging work with clients spanning the whole 
range of industry, commerce and government And you would have the 
opportunity of broadening your skills into areas such as corporate appraisals, 
profit improvement programmes, project feasibility studies and financial model 
building. Long term career prospects are excellent. 

You should be a qualified accountant with a good first degree and several years 
relevant systems experience. Our preferred age range is 28 to 38 years. 

Please send a comprehensive career resume, including salary history and day- 
time telephone number, quoting ref: 2276 to M.R Hurton. 


The comp^mafotains an influential presence within 
the Video industry Occupying one of the largest 
custom-built video duplication plants in Europe, they 
market and release a wide range of products lor home 
entertztinmentand commercial markets. 

Reporting to the Managing Directoc the financial 
Controller wiQ assume foil responsibilities for all 
financial and accounting activities, including budgets, 
taxation and Data Proc^sing 

Candidates in their mid 30s must be fuDy qualified 
accountants, with prior oontroBership experience in a 
dynamic, fzst-moving environment demanding a high 
level of management skills. 

Computer development and familiarity with 
American reporting procedures would be a distinct 
advantage together with a knowledge of distribution. 

The position carries a foil range of attractive 
benefits and of course, relocation assistance wherever 
necessary 

Please reply in confidence quoting reference 
HP/2209. 


Touche Ross & Co. 

Hitt House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


Selection Consultants 




BARCLAYS EXECUTIVE APPOINTMENTS, 

1 Pembroke Road. Ruislip, Middx. HA4 8F1Q. 
Telephone Ruislip 72654 (24 hours). 



ELECTRICITY SUPPLY PENSION SCHEME 


MANAGEMENT 

ACCOUNTANT 


£17,041 to £20,367 pa Inc 

tofil&tvBwportataMfWJrlBvaLThegnwtn 

of the Scheme's Investments, currently with 
a -market value of £4.000 mtfon, fws oeated 
the need for this position. The succe ssful 

must have experience of manage- 
ment accounting in the fields of corp orate 
appraisals, management reports. Investment 
accounting, budgeting and company accounts. 
Knowledge of UK taxation and the aMHy to 
absorb the prindptes of taxation reganes-in 
those overseas countiies.where the Scheme 
has investment* wffl be of consktaratte benefit 


Jn addition the Management AccountantwHI 
assist In the preparation of the Scheme's 
consolidated annual accounts and in the 

absence of the senior officer wB oversee the 

finance function. 

Please write in confidence, witii CV and 

current sabvy quoting ref 26/FT to: 

David Webb, RecniHment Officer, 

The Electricity Council, . 

30 MiHbank, London SW1P 4BP 

TM Count* h*mE^OppertunkyFbfysrf*ekotrm 

HEcnuanf council 


Hoggett Bowers 

^ ** Executive Search and Selection Consultants 

USmiNGHAM, CARDIFF, GLASGOW, USDS, LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD md WINDSOR 

Investment Fund Management 

Research, Development A Adminstration 
City, From £18,000 plot extensive benefits 

The investment management unit of this prestigious merchant bank uses state of the 
prt iprfcnn lngy and advanced trading and switching techniques to ma x im ise returns ■ 
far Its institutional clients. To complement the investment managers' expertise 
excellent research, development and administration systems are vital. This position 
is responsible, with a staff of three, tot the further development of e.d.p. to identify 
otherwise unrecognised market opportunities and ensure that decisions are 
executed and documented with 100% efficiency. 

Candidates, probably aged under 30 years, will he graduates with sound eA.p. 
knowledge and valid experience in the investment industry. They should have the 
ability and personality to earn fee respect of collercues, directors and clients for 
their contribution to fee team. Prospects and benefits are superb. 


IL Duff. Ref: 1 BOS 6/FT. Male or female candidates should telephone in 
far a Personal History Form 01-734 6852. 6th Floor, Sutherland House, 
5/6 Argyll Street. LONDON. WlV 1 AD. 


hone in confidence 


FINANCIAL ACCOUNTANT 


Watford 


c. £ 16,500 phis car 


Our client is the subsidiary of a very successful inter- 
national group, operating in consumer durable markets in 
the United Kingdom, Western Europe and the Middle East 
They wish to appoint a Financial Accountant to join a 
small management team that is wail established in the 
industry and poised for growth. The successful candidate 
will report to the Man agering Director and have respon- 
sibilities covering the United Kingdom and France for 
management accounts, financial reporting; procedures, 
controls and the operation of an N.CJR. configuration. 

A qualified Chartered Accountant, male or female, aged 
3045, would fit the client's specification. Additionally some 
French wolud be helpful but this is not mandatory. 

This appointment is urgent, therefore you can expect an 
immediate response upon receipt of your c.v. 

James Allen 


PERSONNEL 

SELECTOR 


Personnel Selection Limited, 46 Drury Lane 
Solihull, West Midlands B92 3BJ 

Telephone: 021-705 7399 or 021-704 2851 
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Accountancy Appointment 


CompanyAccountant 



London Wl. 

Our client is an international trader in 
refined oil products. Established in 1983 
with a head office in one of the Arabian 
Gulf countries, the company has 
experienced rapid growth. 

A UK branch office is already 
established, monitoring trading contracts 
and co-'ordinating banking activities. An 
accountant is required who will join a 
small operations team and assume 
responsibility for all financial aspects of 
UK activities and submit timely reports 
to head office. Experience in a trading ' 
environment and exposure to the 
treasury function would be helpful and a 
willingness to take on general 
administrative matters is essential. 

The company is set for further 
development and expansion, and 
therefore places a premium upon sound 


c.£18,000 


judgement and consistency, backed by 
solid experience in finance and 
adminis tration. We therefore feel that the 
appoin tme nt could appeal to a mature, 
qualified accountant who has perhaps 
taken early retirement but who can still 
offer energy, commitment and decision 
making and organisational ability to our 
client, for a number of years. 

Please reply in confidence, enclosing 
career details and quoting reference 
S5827/L to Valerie Fairbank, 

Executive Selection Division , 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, 

London EC4V 3PD. 


S PEAT 

MARWICK 


Head of Group 
Internal Audit 


To £25,000 + car 


Choice of UK locations 


For a major UK multinational group with a turnover in excess of 
£1 billion per annum engaged in engineering and related activities. 

The department is considered vital to the success of the group and 
the position reports to the Group Finance Director. In charge of 10-12 
staff, the job holder will be responsible for controlling, planning and 
monitoring the activities of five audit sections including special projects. 
Promotion prospects are excellent in the medium term, either within the 
department or into senior line management. 

The position involves considerable UK travel with occasional 
overseas visits (returning home at weekends). Base location can be 
London, the Midlands or West Country: 

Candidates should be qualified accountants, probably aged 30-40, 
either with several years audit experience in a manufacturing 
environment or at managerial level within a medium/large professional 
firm. 

Please send your career details to Barry C Skates, quoting 

iefererice_'6774; ./7 '7;..'. 7777. ...... -- 

|jOp-lf 37 Golden Square; 

JUtWmdffTk |fn London W1R4AN. 

(fmarnotfoMl) ltd. JRrwr ffi 01-4344091 



Finance Director 

Robertson Research International 

North Wales V £20,000-£25,000 + car etc. 

Our client is a successful UK-group providing a wide range of geological and 
related technical services throughout the world. 

The post of finance direct oris with Robertson Research International Ltd and 
is broad ranging in nature, calling for a practical, commercially minded accoun- 
tant. Responsibilities will indude the huffier development and maintenance of 
financial disciplines throughout the group, interpreting results and, in particular, 
the management of a snail, enthusiastic team. 

Applicants will be chartered accountants aged 35-45 who can demonstrate 
experience at a senior level gained ideally in a technical services or similarly rele- 
vant engineering environment Experience in the oil and gas industry will be useful 

Rewards will include a share option scheme, profit sharing and other benefits. 
The post offers advancement potential. 

Interviews will be held in London and Manchester. 

Please write in confidence to MJB Ping, enclosing a detailed curriculum vitae, 
and quoting reference F 12551 P, at Ernst & Whinney Management Consultants, 
Becket House, 1 Lambeth Palace Road, London SE1 7EU. 

Elll Ernst &Whinney 


Recently Qualified/Finalist 

Accountant 

C. London c. £15,500 

The high technology communications industry is without doubt the 
fastest expanding and developing area in this country. 

Our client, literally a household name, operates within the service 
and supply sector of the industry. Rapid expansion dictates the need 
for a young, ambitious accountant with sound practical experience 
and the ability to contribute effectively to business decisions. 

Major emphasis will be placed on the setting of capital and operating 
budgets/ forecasts and the evaluation of individual product and profit 
centre reports. Future product development will ensure continued 
challenge. 

Thus, if you are seeking the opportunity to exercise commercial 
judgement plus real business involvement, write or telephone Patrick 
Donnelly. 01-222 5169 quoting ret FT/66 


tfl 


The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street, London SW1A0AB Tel: 01-222 5169 




c £22,500 


London based 


Our client a Middle Eastern investment group, 
with substantial interests overseas, wishes to 
appoint a Controller. This is a new position 
and the successful candidate will report to the 
directors/shareholders/ 

The main responsibilities of the post will be to 
review all the company's commercial and indus- 
trial investments, ensuring that the company's 
interests are being properly protected, and its 
business effectively controlled. There will be 
considerable amounts of travel, especially out- 
side Europe. 

Candidates should have experience in business 
or banking and be familiar with the interpret- 
ation of financial information. A period in non- 
financiaf auditing would be useful as would an 
accounting qualification, though this is not 
essential. Good business sense^ administrative 
and effective reporting abilities are essential. 

A starting salary of c £ 22,500 is offered, and 
there are generous benefits. There are good 
prospects for the right candidate. 

Please write, indicating how you meet our 
clients requirements, quoting reference 1412 to: 


MANAGEMENT CONSULTANTS 

Anne KnA Erecotive Seimron EKvisNA. 
Binder Hamlyn MaagEfiwm Cttiwtass. 

B St Bride Street London ECU 40A. 


Senior Accountant 

City Package c£27,000+car 

Acareer opportunity has arisen for a Senior 
Accountant to join a team in our Finance 

Division, operating and developing financial 
control systems for our UK activities. The 
successful application of these systems will make 
an important contribution towards Hie 
continuing profitable growth of the Bank, 
lb fill this key post of Deputy Manager within 
our Financial Control Department we are 
looking for a qualified Accountant, aged 35-40, 
with a first class academic and professional' ‘ 
record, together with several years commercial 
experience at senior level. Candidates must be 
fully capable of further developing, 
imp tementing and opera tin g cost-effective . 
financial planning and control systems. 

Practical erpeienceaf both, mainframe and 
micro computer financial systems is very 
desirable . . 

Tb the person who can satisfy these high 
standards a very attractive package will be 
offered, including a salary in excess of £23,500, 
together with pension, profit share, subsidised 
mortgage, preferential loans, BUPA and other 
banking-related benefits, plus a can 
Please send details of your career including 
examination record and present salary to:— 

Man Cox, Chief Manager (Financial Control), 
Finance Division, 

Lloyds 

London EC3P3BS. fT i Bailk 


- Chief 
Accountant 

£16-18,000 + Car 

Candidates should be folly qualified (AGA/FCA) with 
several years experience. To be responsible for all 
aspects of the accounting function and for the efficient 
day to day running of the accounts department 

A career opportunity with excellent prospects. 
Applications in the first instance to the Managing 
Director. 


and Associates Limited 
The danty. Egham, Surrey TWZO 9AH 
T&ephcne Egham ©784)33711 (10 Imes) 


FINANCIAL CONTROLLER 

c. £16,000 Cambridgeshire 

This small well established and independent high-tech 


Applicants - probably aged about SO - will be qualified 
Accountants (ACMA, ACCA) who can demonstrate their 
skill s particularly in the areas of costing and stock controL 
Experience of puT rh»<ring mvj gwv»r al Htmmifltratiori would 
be advantageous. 

Successful exercise of tight financial controls and the 



ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

■ Rate £37.00 per single column centimetre 

plus V-A.T., 



London 

Our client is the UK subsidiary of a 
diverse Hong Kong based group and. 
imports and distributes goods to major . 
retailers 

It is about to launch an exciting new 1 
venture providing a service, which, 
research has shown is wanted and 
needed by retailers, bur is as yet 
unobtainable on the scale proposed by 
our client. Existing customers of the 
group have indicated their interest and 
comnritenent to the project but it is 
anticipated that there wifi be a wider 
market demand. 

A Financial Controller is required, who 
will report to the Managing Director of 
die UK group, and will assume 
responsibility fix the finance function 
and much of the administration of the 
existing companies and for the hew ' 
project. 


c.£22j000 + cat: 


The position wifi app eal to a young; - ~ 
q ualifie d accountant (preferably ■ 
chartered) with real commercial 
awareness who would thrive on the - - 
difficulties — and rewards — associated 
with a ‘start up’ situation. 

This is potehtiafiy a highly proStable-j 
venture and represents an opportunity' 


to mate a significant-personal. ” " ‘ ' 
contribution which will be rewarded 
with an attractive -salary, profit share 
scheme and posable directorship. 

Please reply in confidence, enclosing 
career details and quoting reference 
S5800/L to Valerie Fairbank , Executive . 
Selection- Division; Teat, Marwick; 
Mitchell & Co., 165 Queen Victoria 
Street, London EC4V3PD. , . 

0 PEAT V. 7 ' " }. 

MARWICK .'=■ 


L 


a 


I 


To £28,000 pa ; :plus6inge benefits 

The Continental practice of tins major international 
accounting firm comprises over a thousand professional 
staff woikfog in sixteen countries. . • 

Sustained business development has now created the 
need for additional management support for our office in 
Luxembourg, an established international finandal centre 
situated in ithe heart bfEurope.;. . . . .. ’ , . - 

' ' 7 Responsible for a ^emandnig j*5rtfolfo~of^ 
tihd ; 'i6cal clients, both in the financial and mflustriaT 
'SecCbre* you' vWfi tired to fete" dfa'ifecbgii&ed: 

accountancy' body; with upwards of five years relevant 
post .qualifying experience, strong management skills and 
a keen sense of commercial awareness. 

Whilst not essential, previous experience of the 
banking industry -and a working knowledge of either 
French or German would be an advantage. 

For the candidate who demonstrates the. necessary 
progress . and. commitment^ prospects of partnership in 
the shoii/medium term are good. 

Please write with full CV to: K. A. Hay Partner in 
charge, Ernst & Whinney 25b Boulevard Royal, L-2449 
Luxembourg. 

All applications will be treated in strictest confidence; 


Sill Ernst & Whinney 

Accountants, Advisers. Consultants 


(Reeretonenf Gmaaftmt) 


CHIEF ACCOUNTANT 


S.E. Essex 


c£17,000 + Car 
+ "bonus 


Our client is a successful division of a major regional pub lishing 
group employing a staff of 380. Due to internal promotion an 
outstanding opportunity exists for a qualified accountant (28-45) 
to contribute to the continuing growth of the company. 

Reporting to the Managing Director, the appointee will be 
responsible for the full accounting service, develop and maintain 
efficient systems, board reports and some aspects of company - 
secretarial work. Experience acquired within commerce or 
industry, with man management would be ideal. " " 

Benefits include bonus scheme, medical insurance . an<L full 
relocation expenses. ... - — : / : 

Fpr further details and application tana, please telephone * 
write to K. C. Davenport B.Com., quo ting ref. KC 4915 jJ 


Deboo 


Attractive salary, stock option plus pension arrangement; 

Please write with cv to: . • . 

ANGLO SCANDINAVIAN PETROLEUM PLC 
128/129 Cheapside, London EC2V 6BT - Tel: t) 1-606 7020 


tfe'jifjj'ii'.iv." 
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Accountancy Appointments 
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Warwick 


£ VicK ^ 


FINANCIAL DIRECTOR 


BERKSHIRE 


£ 25,000 + car 


This exciting managerial challenge arises in a £30 million turnover 
company whose international success has earned it a worldwide 
reputation. 


Reporting to the Managing Director and playing a key role in the 
- management team, the Financial Director will take responsibility for ail 
aspects' of the finance and management services functions. An early priority 
will be to implement and operate effective financial control with a 
particular emphasis on manufacturing operations. 

Applicants should be qualified accountants with sound experience of 
sophisticated management information systems, gained in a production . 
orientated environment. They must possess the personal qualities both to 
manage their own staff successfully and to work closely with line managers 
tx> ensure that corporate objectives are achieved. 


Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting ref: 2272 to W.L. Tart, Executive 
Selection Division. 


Touche Ross & Co. 


HU! House 1 Unto Now Street London EC4A 3m Tefc 01-353 8011 



ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre plus VA.T. 


Financial 

Controller 


c £18.000 


London NW6 


Our client Pip UK Limited, a franchise print oper- 
ation, wishes to appoint a Financial Controller 
reporting to the Managing Director. 

The main responsibilities of the post will include 
the management of the company's accounting 
and finances, assistance to prospective fran- 
chisees and working with present franchise 
owners on financial matters. The parent company 
is American, and the successful candidate will 
need to report regularly to the States. 

Candidates should be qualified accountants with 
commercial experience. They must be comfort- 
able with computerisation and able to manage 
a small team. They should have experience of 
raising finance and developing effective bank 
relationships. 

Benefits include BUPA, Life assurance and long 
term disability insurance. 

Please write, stating how you meet our client's 
needs, quoting reference 1414 to: 


BinderHamlyn 


MANAGEMENT CONSULTANTS 
Anne Kneft Emcurvs Setoion flwexm. 
Bader HandynMatagemeiiConsulbats. 

0 St Bride Street. London EC4A 4QA. 


Financial Director 


Hampshire 

OEasy occeeslo M3 and MO 


c£ 28 ~£ 30 , 00 Q + car 


Our client is a very successful business, turnover around £90 million and 
profitable, operating in one of the fastest growing sectors of high technology. It is 
the subsidiary (with large fellow subsidiaries in USA) of a mayor British public 
group. The Company has developed its business with a wide spectrum of 
customers, operating through subsidiaries in the UK and through distributors in 
Europe, the Middle East and in Africa. 


The Financial Director will report to the Managing Director and shouW:- 

• be a qualified accountant, aged probably 33-45. 

• hold a financial director or controller responsibility in a lively, medium-sized 
manufacturing business preferably part of a larger organisation in 
electronics, computers, business equipment or in light engineering. 

• have sound experience in the application of profit planning and cost 
control techniques, and in the introduction and development of computer 
based systems. 

• be an able manager and effective communicator: tough minded and 
commercially alert. 

Security benefits are good; as are future prospects. Removal costs will be met 
and help given with other problems associated with family re- location. 

Initial meetings will be arranged locally, outside office hours if necessary. 

Brief application should be sent to John Heam at this address:- 


Heam Heaiy & Partners 

Marxsganent&ReKniitmeniCorB 

Westmorland House; *27 Regent Street London WR 7HA. tot 01-734 6267 


dJ 
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Group Financial Services Manager 


Berkshire 


c £25,000+ car 


Our dient specialises in die marketing and 
distribution of high technology products and is a 
brand leader in its field with a strong multinational 
base. Continuing tugii growth and diversification 
■will lead to a turnover of over £5Qm in. the United 
Kingdom for the current year 
A commercially minded accountant is required to 
assume responsibility accounting, 

systems development and company secretarial and 
treasury duties. Reporting to, and woridng dosely 
with, the Managing Director you will also control 


various administration foaictiomiriduding . 
ponscftmid.^”'.' _ ■ : ■. * '■ ~ . . 

Lil^.tpfeagedjnyour 
chartered or certified aco 



. accountant, you 


HP 


will be highly presentable, assertive and motivated. 
Strong management accounting experience is 
essential and previous exposure to a US multi- 
national environment would be preferred. 
Candidates with the potential to succeed in a fast 
moving organisation and progress to General 
Manager status in the medium term, will be offered 
an attractive remuneration package together with a 
fully expensed company car and relocation 
expenses where applicable. 

Candidates should write to Nkk Baker FCA> 
Executive Division, enclosing a 
comprehend curriculum vitae, 

"ijuoting Tet 246, at 31 Southampton Row, 
London WC1B5HM 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New\brk Sydney 
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Recently Qualified? 

Put your Stamp on our Business 


Central London 


c. £4 4,000 to start 


16 match our growing commercial opportunities 
are currentty making rapid impfovemenfs in 

bath financiai and Management systems, as we 
gear Ihe business tor mqjor developments which 
require an innovative approach to accounting. 
Thb creates more opportunity for young newly 
qualified acxx>unkrfe to join tte ■ 

paficv-mak/ng team at our national 
Headquarters near Victoria. 


You must be willing to acceptthe challenge of 
demanding work. Mau will advise and guide 
Marketing and other functioned divisions. 
Amongst your responstoWHes will tie the analysis 
and Implementation of recommertoatforvsfor ' 
improvement of new aid existing services and 
major customer contracts, as well as the 
development and maintenance of key 
integrated accounting information needed by 
top managers and Directors. In some of the 
positions you wffl provide evaluations and 
controls on recommended capital Investment 


schemes. The work will also Involve occasional 
Iravefta operational unite wrtWn the UK. working 
with front line managers. 

VJ9 offer can attroettw sotesy package including 
a contributory pension scheme. Accountancy Is 
a growth area within the business, so there are 
ecccefeot promotion prospects both In London 
and In regional centres. for eicrnple. within fwo 
to three years you could be Finance Manager 
of a mc^ar operational unit, earning over £17.000 
a year 

If you feel that you can offer us the skills and 
enthusiasms we seek, send defafts of your 
quaSAcations and experience - a standard CV 

is perfectly acceptable - to Graham BJbbyc 
FCGA, FCMA. Rost Office Headquarters. 

33 Grosvenor Places London SW1X IPX by 
17 May 19B5, quoting reference FT. Interviews 
will be arranged by the end af May. 


The ftwt Office b dn equeri opportunities employee 


Our business is your future 


artner in 
, L-2-H9 
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RECRUITMENT SERVICES RECRUITMENT SERVICES RECRUITMENT SERVICES 


FINANCIAL DIRECTOR 


CENTRAL LONDON 


c£40,000 


Our client is a major distribution and secondary manufacturing 
company, the largest in its field in the UK. Turnover exceeds £100m and its 
activities cover the construction, automotive and security industries. Headcount 
is about 4000. It is the European arm of a major international group. 


. Evolution towards more coordinated control from the centre together 
with substantial expansion in the past two years have led to the decision to 
appoint a new Financial Director. Apart from taking complete responsibility for 
all the financial affairs of the company, he (or she) will be expected to be fully 
involved 'with the management of the company and must be capable of 
deputising for the Managing Director. 


■ This is a more senior and more broadly-based role than most Financial 
Director appointments and we are looking for a Chartered Accountant with 
considerable authority and experience. General management experience 
would be a real advantage ana up-to-date capability in modern financial 
management techniques and computing is i 


In the first instance please' send a brief summary ol your career to the address 
below quoting DDfiS. Under no circumstances are can d idates identified to our clients 
without prior consultation. 


Lovell &Rupert Curtis 

limited 

StMartirfis House-29 Ludgate Hill- London EC4M 7BQ-TeI: 01-248 803 3 -Telex 261000. 
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Executive Search and Selection Consultants 

Bnm&GHAM, CAROrff, GL4SGOW.i£EDS.tGIV^ 

Ambitious Young Accountant 

Scotland, c £ 16 , 500 -Car allowance 


An outstanding opportunity for a young qualified accountant (ACMAX^AOCA) 
promotS? Wwri^dos^r wStii the DimctoiUbe 

modem accounting practices. 

Candidates r— 



? OGU WWI MPUUPi piVHU ww WWHW* 

aS0tv*to work effectively within an aggressive and successful management team. 
AMod remuneration package, including generom relocaticm assistance^ 

of accelerated fin a n cial and career progt 


,p Ref 317J9/FT. Male or female candidates should telephone in 

tSJSSS: fofi Form 041-221 2585. 127 St Vincent Sireel, 

GLASGOW, G2 S/R. • . 


Financial Controller 
£20-£25,000 + CAR 

Based: SURREY 


Our client, a £300m Turnover, multi-branch market leader, Is part of an international 
organisation. 

Reporting to the Director of Finance, the finance function utilises extensive computer facilities 
and a department headcount exceeding 100. 

Key responsibilities will be the directing of all cash and treasury related activities, control and 
enhancement of financial and management reporting and the maintenance of effective 
internal controls in a volume transaction environment. 

The candidate wH ideally be:- 

• Aged between 30-40 

• Prof es sionally Qualified 

• Experienced in the development of sop hi stica te d reporting systems 

• In possession of proven managerial skills 

• Experienced with acquisition reviews and absorption 


The company adopts a stance of strong 
should attest to the ability to contribute sign 


and acquisitive growth, candidates stems 
to the managing of this growth. 




Contact Adrian Thorioy in strict confidence. 


Alexander Associates, 30b Church Road, Burgess HHI, West Sussex HH15 9AE 
Tel 01-755 1309 Td 044-46 48181 



A CO.XJMITBD. 




Internal Audit 

Morgan Grenfell & Co. Limited wish to recruit two young Accountants, with 
either Chartered or equivalent qualification, to Join a small but expanding 
team. This team Is responsible for advising on the systems and Internal 
controls supporting ihe Bank’s wide ranging Interests both in the UK and 
overseas. 

These positions involve substantial liaison with senior management The 
successful candidates should be aged 25-30 and demonstrate a high 
degree of self motivation, maturity and possess strong communication 
skills knowledge of banking and securities markets would be useful but 
not an essential requirement 

Success in the position will ensure many opportunities for further 
development within the Group’s international activities. 

Applications, Including brief details of career to date should be sent to: 




% 


Helen Rigby Personnel Manager 
Morgan Grenfell & Co. -Limited 
23 Great Winchester Street 
London EC2P2AX 




Supervisor of Finance 

EUROPE 


Northwest Orient Airlines — one of the USA’s largest and 
most consistently profitable airlines - is seeking a capable 
financial manager to assume the newfy created position 
of Supervisor of Finance for Europe. 

The airline has a record of over half a century of financial 
success and stability, and in 1984 won the Financial 
Management Award given by the international journal, 
Air Transport World. The person appointed must have the 
qualities to maintain these high standards. 

The successful applicant will be based at our Atlantic 
Region headquarters near Gatwick Airport and will report 
to the Manager of Finance and Administration. Responsi- 
bilities will include the management of all corporate 
financial activities in Europe, Africa, and the Middle East, 
including the functional co-ordination and supervision of 
all accounting personnel in all the countries of our 
Atlantic Region. 

The ideal candidate will have a university degree and 
2-5 years of previous experience in financial management, 
providing a solid foundation in finance and accounting. 
Previous airline experience is not essential but applicants 
will be expected to demonstrate good initiative and an 
energetic, enthusiastic work attitude. 

Company benefits include non-contributory pension and 
medical schemes, as well as a generous range of other 
benefits in keeping with our status as a major.US airline. 
Salary commensurate with experience. 

Please apply in writing, with a full CV, to: 

Supervisor of Personnel & Admin i str a t i o n 
NORTHWEST ORIENT AIRLINES 
Atlantic Regional Office 
Anfmk House, Hazetwick Avenue 
Three Bridges, Crawley 
Sussex RH101YS 


® NORTHWEST ORIENT 
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A Major investment Institution 
Abu Dhabi 

Investment Managers Investment Analysts 

Bond/ Equity Dealers 


Our client requires professionally qualified Investment 
Managers with at least 5 years' experience of 
managing a discretionary portfolio of equities and 
bonds in the European, or Nort h Am erican or Far 
Eastern -Stockmarkets. Ref: 22/3/FT 

They require profess ion ally qualified Investment 
Analysts with at least 3 years' experience in the 
European, or North American, or Far Eastern 
-Stockmarkets: Ref: 2274/FT 


The contract will be for a* minimum of 3 years, 
renewable thereafter. Attractive salaries, free of tax 
in Abu Dhabi, will be negotiated and high class 
accommodation, transport and medical facilities will 
be provided. 


Please send a comprehensive career resume, 
including salary history and day-time telephone 
number, quoting the appropriate reference number, 
to W.L Tart, Executive Selection Division. 


CHIEF ACCOUNTANTS — 

ZAMBIA (TWO POSTS) 

Ago 28 to 35 ^mi8 

Generous allowances. 

A major Intematkaial^ Public Company, with diverse intjsnwts 
two Accountants for two subsidianes located m the Co ppe rbeli. Whilst 

foe two years, renewable, these axe regarded as career appomtmeots. 

Candidates wffl be qualified Accountants, who can demoxisti^e a siTOMiiinMuiag^ . 

an accounts d^paxtmezti^ pr.Serably f either general trading or &e txaistruc bon andn a t^ . • 

Previous overseas experience is not essential. These positions, in a aknateand country 
offer are SmflSteon married status only. Full information onbwng condawns 


They also require Bond/Equity Dealers who wiH 
assist in dealing with a targe portfolio. Candidates 
will have at least 3 years' experience gained in first 
class financial institutions in the Far East or North 
America. Ref: 2275/FT 


with, much to offex; are available on 
wiH be given on interview. 


Touche Ross & Co. 


Hill House 1 Little New Street London EC4A 3TR Telephone: 01-353 8011 


HONG KONG 
CORPORATE 
RESTRUCTURING AND 
INVESTIGATIONS. 


TO £30,000 

Ernst StWhinney is one of the fastest 
growing accounting firms in Hong Kong, with 
a major share of die corporate restructuring . 
and insolvency markets. 

now have a number of vacancies at 
Assistant Manager and Supervisor levels. 

"We offer exceptional career oppor- 
tunities for suitably qua&ied caniMates widi- 
practical experience in corporate restructuring, 
investigations and insolvency work. 

The broadest consideration will be ■ 
given to remuneration packages in order to 
attract high quality personnel 

Applications (with detailed curriculum 
vitae), which will be treated in strictest confid- 
ence, should be addressed to: Bany Compton, 
Becket House, 1 Lambeth Palace Road, 
London SEl 7EU. 


Ernst &Whinney 


Accountants, Advisers, Consultants 


Data Processing Manager 


Kuwait 


c.£65,000 


Our client is a major financial institution 
involved in a di verse range of activities 
in cluding h anking, real estate and dir ect 
investment ADEC VAX 750 computer 
has recently been installed to handle the 
organisation's banking and investment 
activities utilising the Arbat banking 
systems. 


will be able to demonstrate good man 
management and communication skills. 
Famffiarity with VAX hardware and/or 
Arbat would be a distinct advantage but 
is not essential. Knowledge of Arabic 
would be an asset 


A high-calibre data processing 
professional is now required to take 
responsibility for all data processing 
activity within the organisation. Initially 
the DFM will be required to take over 
from consultants the implementation of 
the Arbat systems during parallel 
running, and to consolidate the data 
processing department In the longer 
term he vraQ be involved in extending the 
use of the computer to other areas of the 
organisation. 


Although the initial contract wiH be for 
2 years, this could be re-negotiated with 
long tram career prospects. 


The attractive total remuneration 
package is negotiable but will be 
sufficient to include house, car, air fares, 
school fees eta Single or married status. 


Please reply in confidence, enclosing 
career details and quoting reference 
K2453/L to ValeneFairbank, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria 
Street, London EC4 V3PD. 


Suitable ranriidates will have a minimum 
of three years managerial experience in a 
computerised banking environment and 


nsi peat 

I Cl MAR 


MARWICK 


SENIOR SECURITIES DEALER 


KUWAIT 


A leading securities firm with shareholders' equity of $125 million is extending its 
financial services to market making in Euro securities and other debt instruments. 
This is a Dew position to .start and conduct the dealing function in a wide range of 
internationally-traded securities. 

Candidates should: 

— have a thorough knowledge of securities markets in general and of Euro 
securities in particular 


— have at least five years' experience as a position-taking dealer 
An attractive six U.S. dollar figure, tax-free compensation package will be offered to 
the right candidate. If you are interested in considering a move overseas on a three-year 
renewable contract, please contact Simon Grandage for an intial confidential discussion 
in London on 01-2685 or send Him, your resume at Grandage Partnership, 35 Meadway, 
London NWli 7AT. 


H you would like to receive further information on these porifiona, ^ebBefarwaidyomv 
writtenCV; in strictest confidence, to Neil Gillespie or Robert Collier, at our Loudon address 


q uotin g reference number 5269. 


A 


410 Strand, louden WC2H ONS-Tbl: 01-836 9501 
26 WMt Nfia Street Glasgow GlSSKThl: 04^2263101 
113/115 George Street, Edinburgh EH2 4JN.liefc 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE.JU: 061-236 1553 


PougfcaUombta AM od otwi UrnMad 
Accountancy iMonagnmatf 



FINANCIAL DIRECTOR 


LUXEMBOURG 


Executive Opportunity With 
Chemical Division Of 
Multinational Corporation . 


LETTERS OF CREDIT NEGOTIABLE PACKAGE 


GAF tea world tender in chamicab and buOding materials. 
With current revenues of approximately $100 million, our 
European subtekSaries now play a major role in the 
business of selling chemicals produced in the U.S. and 
Europe, and manufacturing and dbtributing rater products. 
We currently offer a unique opportunity for a high energy, 
handson business professional to manage and coordinate 
all financial activities of our robust European operations. 


Applications are invited from individuals with four to five years’ 
in-depth experience of impdrt/export L/eb; ; Remuneration wiH be 
in accordance with best banking? pofactH&?ahd With* a view: to.indefinite 
relocation: ' . •“ ■■■■■*:**•* ••• * T - / 7 


Candidates wishing to obtain further information should ' contact 
Ashley Grant at: 


Reporting to the VP of finance In the U.S., with a strong 
dotted fine to the General Manager of our European Opera- 
tions in (he U.K., the Financial Director wifl be based in 
the London suburb of Esher, and win supervise sO sub- 
sidiary controllers, an MIS staff of 4. and a Senior Analyst 
in the UJC 


FTB Recruitment (London) limited 
01^00 1211 :.;.. 

128/129 Oieapsicle, London EC2 


In addition to performing aH Europe-wide controOership 
functions, the Financial Director wiH coordinate the toftow- 
fng arees with the subsidiary controllers: accounting, taxes, 
insurance, MIS, audts, cash management Perhaps most 
importantly, the Financial Director is responses for finan- 
cial analysis, long and -short term planning, and budgets. 

-The successful c a ndid a t e for this most knportant post wiH 
possess aESJg.Accpynfingor Finance {MBA i plus); -aid' 
at-leasM5^eareo* international business, experience in- 
cluding at least 5 years of multi-national fmahcteTresporv' 
sibSty for European Operations and prior experience in 
s medium to large sales and distribution organization. Ger- 
man language fluency and the abBtty to effectively inter- 
face with government agencies are required. Prior }oint 
venture experience and a background in the chemical or 
pharmaceutical industries wifl be helpful. 

GAF wifl provide a compens a tion package that Is wholly 
c ommen su rate with the high degree of Went and ex- 
perience required In this top level post. This package m- 
chidas an inoentiva plan based upon performance, a com- 
pany automobfle, and excellent company paid benefits. 
Please apply in witting, with fufl details of career to date, to: 


EEC LAW- 
BRUSSELS 


ACTUARY 


(F.LAJ 


m 


Mr. George Walden 

GAF EUROPE 

Rythe House, 2 Lithe Worth Roed 
Esher, Surrey, KT 10, 9PD, England 


APPOINTMENTS ADVERTISING 
ALSO APPEARS TODAY 
ON PAGES 23, 35, 36, 37 


CDw&fd Chance wish’ to recriut a 
lawygrtp wrekin t heir Br ussels O ffice. 
Toe 6mce Beals wr&Xwiae^SgeSF" 
interesting and complex EEC ■legal’" 
matters, but spedalisesmcompetition 
law and in the e xpanding area of 
international trade law: 

Applicants should be solicitors or 
banisters and preferably qualified for. 
two or more years. Experience ofEEC 
competition or international trade law 
and a reasonable fluency in French 
would be an advantage. The successful 
applicant will be willing to travel and 
take considerable responsibility at an 
early stage. Salary and other benefits 
will be competitive and com- 
mensurate with experience.. Please 
write with full CV to: • 

Mis D. Pegg, Coward Chance, ,. . 
Royex House, Aldennanbiiiy Square. 

London EC2V7LD. 

COWARDCHANGE , i 


-Fast-: . growing.-, successful 
Middfe Eastern finance; house 
with ■ multiple financial to 
terests require the services 
TFEK) Rge-ZSftjf 
preferred. ' J&tperlence -with 
merchant bankers may be an 
advantage. - 


Excellent, career prospects, 
first class terms and re- 
muneration, healthy climate. 
Good sports facilities, large 
British expatriate population. 
In first instance please apply 


in writing with c.v. to: 


Box A8989, Financial-Time s 
10 Canaan Street 
London EC4P 4BT 


All applications will be 
■ treated in the strictest 
confidence 


B1PLOYMENT CONDITIONS 
ABROAD LIMITED . 


An - international Association of 
Employors providing confidential 
. information to Its- main bar con- 
panws, rotating to amploymsnt of 
expatriates and nation air nv°rid- 

- 01-437 7404 


Contracts and Tenders 


GOVERNMENT OF PAKISTAN 


% 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPDLAIRE 


MINISTERE DE L’HYDRAUUQUE DC L’ENVIRONNBfiNT ET DES FORETS 

(Ministry lor the Environment. Watar Haaoureas and Forestry) 


DIRECTION GENERALE DES INFRASTRUCTURES HYDRAUUQUES 

Ganaral Division for Hydraulic Infrastructures 


OPEN NATIONAL AND INTERNATIONAL CALL FOR TENDERS 
CONSTRUCTION OF THE BOUKOURDANE DAM ON THE OUEO EL HACHEM 
WILAYA DE TIPAZA 


DEPARTMENT OF IRRIGATION AND POWER 
SUKKUR BARRAGE GATES REHABILITATION : > 

CONTRACT 1 -- 

_ . . CAISSON GATES AND PONTOON - 
PREQUALIFICATION AND REGISTRATION" 
OF PROSPECTIVE TENDERERS 

Sukkur Barrage and handworks ware commissioned’ in *932 an&-- 
provide irrigation supplies to some 8 million acres in Sind, Pakistan: 
The barrage gates are to be-repfaced, and three caisson gates arid i - ' 
transporting pontoon are required for temporary closure of jr»t* 
openings. . ' • 

In anticipation of Government of Pakistan's flnaj approval of the ^ 
project (and ODA’s agreement to finance the offshore components)., 
applications are now requested for prequalificatio'n of tenderer* 
to be Included on a . select list. 

Tender documents.are being prepared for the contract which. wlli 
be let to -a prequalified tenderer with a view to manufacture - 


commenting In September 198S. The contract will include: 

(a) Design and fabrication of 3 caisson gates tfovarae'radTaf eato 

6.63m high x.l8-29m wide); . j 

(b) Design and fabrication of a pontoon for placing caisson gates . 

in barrage- gate openings, and provision, of vessel (t) 'for 
manoeuvertng the pontoon; .- 

(c) Design and .construction of a wharf and mooring farilititt-fo^ 

the caisson gates and pontoon; . . 

(d) Design, ‘fabrication and installation of load transfer membera 

for docking gates and pontoon against the masonry -barrage' 
piers: • ■ 


The MJnlstdre de I'Hydraufique de f'Environnement et des Forte, Direction GfnCrale des 
Infrastructures is launching a National and International open Call for Tenders for tha 
construction or the dam at BOUKOURDANE SUR L’OUED EL HACHEM. WILAYA DE 
TIPAZA. 


The works relating to this Call for Tenders concern the erection of an earth dam In an' 
auulvlal zone: 


Cutting works — 550,000.00 m 3 
Filling works — 3300000.00 m 3 
Concrete — 100000.00m s 
Drilling — 4000000m z 
Grout curtain — 30,000.00m 2 
Cast wall — 5000.00m 1 


(e> Operation of the pontoon/caissOh gate arrangement during 
replacement of -all barragq gates;. .- .- 

(f) Tralnine of Government- of I- J : . 


(f) Training of Government of Sind -staff in desigrv and mmtion/ 
. and maipranance of the pontoon and- caisson. gates; 


Interested companies may obtain the specifications by writing to - the Ministers de 
1‘Hydraulique de I'Environnement et des Forte, Direction Ginirale des Infrastructures — 
D-I-M.T. - KOUBA ALGER — together with 3000 DA as payment, with effect from 22 
Apnl 1985. 


(a) Flume teiting operation of a caisson gate model. ^ 

2? e *S d installation of replacement barrage gates wfrl Wir, 

the subject of a different contract. 

PREQUAUFICATfON OF TENDEIU3IS f- 

Contractors who -arisH to be prequalHied for the above eobtrwf/^ 
should submit, thtir names and address** to be received bv- diii. 
Prej«: 1 Consultant before 17th May 1985. Th^y “ H ^^ft 
Infornwtionabout the contract and rtquesa for the information^ 

nmeq An the prMualination procedure. . 

PROJECT CONSULTANT 

Th * Project Consultant, to whom appircations for- preqttaJiffistiod 
and registration should be sent, is: ; . - 

SIR M.-MscDONALD A PARTNERS . ' ' ‘ 

. .Hpu^. Statibn Road. Cambridge CBI IRS ‘o-.-V - 

who will acknowledge all. appllcaoons and In due course - supply- 
further particulars. . ^ 

NATIONALITY V, 1 *'- 

A, i nr l. ..ji-.-j i. . - -jw-c*.-. ■ 


Tenders prepared according to the clauses in the specifications and the current regulations 
should be submitted in a double sealed envelope and addressed as follows: 

MINISTERE DE L’HYDRAULIQUE DE L’ENVI RONNEMENT ' ET DES FORETS 
DIRECTION GENERALE DE L’ADMI NIST RATI ON 
BUREAU DES MARCHES, KOUBA. ALGER 


with the heading “Appel d'Offre International du barrage de Boukourdane,” the exterior 
of the envelope bearing no writing which might identify the tenderer. 

The deadline for tendering is set at noon on 31 July 19B5. .... 

Tenderers shall be bound for 120 days following the date of closure for submission of offers. 


- are “ be.udlired for thtr rehabiiitatiofl^^n^^ 
British contractors may appfy for prequallficatioh and all matefST^ 
and equipment to be supplied shall be. British. . - 


t- 
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Embargo-hit Nicaragua 
to sell bananas 
in Europe, Page 48 


I WALL STREET 


Auctions 




pervasive 


INTEREST rates moved sharply higher 
yesterday as Wall Street analysts as- 
sessed the outcome of the find; of the 
three atzefioos is the U-S: Treasury's 
S20-5bn refunding programme, writes 
Terry Byland in New York. 

Stock. prices were depressed for most 
of tfegeteton, and the Dow average was 
more~SrtiJtt five points lower at midday. 
Towards the close, a few buyers ap- 
peared, and the Dow Jones industrial av- 
erage ended a net 2J98 points down at 
1,249.78. Turnover remained brisk, with 
101 -fimsharesJxaded. 

Comments by Mr Paul Volcker, the 
Federal Reserve chairman, to a Senate 
committee indicated that monetary poli- 
cy had not changed lately. The bond 
market’s hopes of a cut in Federal dis- 
count rate have been postponed until the 
next 'meeting of the Fed's open market 
committee on May 21. 

Opinions on the outcome of the auc- 
tion of three^year Treasury notes' were 
mixed at first, but a general apathy 
among retail investors turned bond' 
prices downwards. The Treasury 10-year 
issues traded on a when-issued yield of 
1 L 2 Q per cent ahead of yesterday's auc- 
tion, a rise of 16 basis points on over- 


night levels. The key long bond gained 
=%* to98*%z. 

Also discouraging investors was a cor- 
rection by Mr Preston Martin, Federal 
Reserve vicechairman, of his comments 
reported from Tokyo. He stressed that 
bis reference to 2% per cent growth re- 
ferred to the past three quarterly peri- 
ods. 

The opening of the stock market 
brought signs of further institutional 
selling, and the gains of the previous 
session quickly melted away. Selling 
pressure eased briefly but was resumed 
at mid-session, when losses were ex- 
tended in brisk trading. 

Weakness in oil stocks was a prime 
downward pull on the rest of the mar- 
ket Analysts urged profit-taking in 
some oil stocks, which have risen smart- 
ly since Atlantic Richfield disclosed its 
restructuring programme. Arno dipped 
SI to 562 in heavy turnover. 

Other dull spots included Mobil, £Vi 
down at 531%, after disappointing inves- 
tors by not extending to other areas its 
restructuring of the Montgomery Ward 
retail division. 

Exxon, a component of the Dow Jones 
Industrial average, fell 51 to 550%. At 
S37K. Texaco fell $1% and Chevron 
dipped 5% to S35’/4. 

A dull motor sector saw General Mo- 
tors 51 down at 568 and Ford 5% easier 
at 541. IBM rallied from initial weakness 
to add Sltt. NCR softened 5% at 525%. 

Entertainment stocks quietened, al- 
though Tribune remained unchanged at 
544%, awaiting developments on the 
Murdoch-Metromedia deal, which could 
bring an easing of competition in Trib- 
une's New York and Chicago markets. 


KEY MARKET MONITORS 
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STOCK MARKET MOKES 


NEW YORK 

May B 

PnwkMS 

Ymrqjo 

DJ Industrials 

1349.78 

13S2J6 

1,1783 

DJ Transport 

594.66 

588.46 

514.09 

• DJ Utilities 

15763 

157.67 

128.42 

S&P Composite 

18062 

180.76 

16032 

LONDON 

FT Ord 

9885 

985.8 

8963 

FT-SE100 

1307.9 

1305.5 

1.1173 

FT-A Afl-aharo 

629.86 

62958 

52458 

FT-ASOO ■ 

69137 

690.13 

573.18 

FT Gold mines 

4785 

470.4 

6423 

FT-A Long gfit 

1088 

10.73 

1032 

TOKYO 

NBckai-Daw 

AZSZ\2 

125063 ■ 

113524 

Tokyo SE 

98337 

979.99 

86631 

AUSTRALIA 

Aflom.- 

889.8 

8783 

7503 

Metals & Mins. 

569.0 

5563 

5185 

AUSTRIA. 

Credit Akflsn 

92.71 

90.18 

5437 

BELGIUM 

Belgian SE 

2,196.17 

24X1058 

— 

Toronto 

Metals & Minis 

1,934.57 

1,93278 

2,0713 

Composite ■ 

Z60276 

2515.41 

23365 

Portfolio 

12733 

12855 

11333 

DENMARK 

Copenhagen SE 

186.25 

184.73 

197.09 

FRANCK 

CAC Gen 

dosed 

2173 

1805 

Ind. Tendance 

cfesed- 

1183 

935 

WEST GERMANY 

FAZ-Aktier 424.73 

425.65 

355.44 

Commerzbank 

1.240.4 

13413 

1,035.6 

HOHOKONQ 

Hang Seng 

1.621.45 

159336 

96935 

ITALY 

BaneaComm. 

281.26 

280.65 

21254 

NETHERLANDS 

ANP-Cas Gen 

2113 

212.0 

1645 

ANP-C8S Ind 

173.1 

1733 

1315 

NORWAY 

• - 



OstoSE . 

33028 

32550 

29438. 

SUIQAPORK 

Straits Times 

790.53 

78931 

978.48 

SOUTH AFRICA 

JSE Golds 

_ 

13193 

919.1 

JSE Industrials ■ 

- 

8913 

9875 

SPAM 

Madrid SE • 

11048 

10952 

85.08 

SWEDm 

J & P : V‘ : . 

1,44956 

1,44537 

1338.10 

SWITZERLAND 

SwfeaBimk'ind 

428.4 

427.1 

3833 

WORLD 

Ur/ 7 

Pm 

Year ago 

Capita! (mi 

2025 

2005 

1885 


1»84 198S 
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0OLD (per ounce) 


London • 
ZOricfi- .. . 
Parts (fixing) 
Luxembourg 
New Ypric (Jural 


$31350 

$313.00 

$30957 

$313.40 

$31430 


Prw 

$314,50 

S31350 

$30937 

$31040 

$316.50 


CURMNCKS 


UL8. DOLLAR 


sterling 


(London) 

Nay 7 

Previous 

May 7 

Previous 

S 

- 

- 

1306 

1318 

DM 

3.1915 

3.1665 

3.85 

33575 

Y«M 

2533 

25235 

3055 

3073 

rre 

9.725 

9.65 

11.75 

11.755 

Bwft 

23845 

26605 

3345 

335 

OuMwr 

3.609 

35775 

4345 

456 

Uni 

25283 

2320.0 

2,4425 

24523 

■fir 

643 

6355 

77 AS 

77.4 

CS 

1585 

15805 

137 

1382 


INTEREST RATES 


Imo-mniiciss 

MayB 

Prav 

(3-month offered rate) 

t 

12*%* 

12% 

SwFT 

5%. 

5% 

DM 

5% 

5% 

FFr 

107i« 

10%. 


FT Leaded Interbank fixing 


3-month U3.$ 

8% 

8% 

6-month U3.S 

8’ Yu 

B'%. 

(LS, Pad nude 


7 % 

uls.s —mil cpa 

8.00' 

8.05 

83.8 lentil T-MU» 

730* 

7.76 


U.S BONOS 


MwB* 



Price 

YMd 

Plica 

YWri 

9% 1987 . 

100*t 

9.73 

100%* 

9.62 

11* 1992 

102*%» 

11.16 

103'Vte 

1134 

11* 1995 . 

99*%t 

1138 

100*%* 

11.14 

11* 2015 

98*%, 

1158 

99*%* 

1137 

Corporate 

MayS* 

Prav 

AT&T 

Price 

Yield 

• Price 

Yield 

10* June 1990 

97* 

11.10 

97* 

11.10 

3% July-1990 

77% 

9,40 

77% 

940 

8* May 2000 

78* 

1155 

78* 

11.85 

Xerox 

10% March 1903 93339 

YJ.80 

93539 

1150 

Diamond Shamrock 

10% May 1983 93* 

1230 

93* 

1230 

Federated Dept Stores 
10% May 2013 88503 

12.00 

88503 

1230 

Abbot Lab 

1150 Feb 2013 

97.436 

1205 

97438 

1235 

Alcoa 

12* Dec 2012 

97545 

1250 

97545 

1250 

FINANCIAL FUTURES 


CHICAGO 

UWK 

Mflh 

Urn 

Prw 


ILS. Treasury Bonds [C8«l 

8% 32nds at 100% 

June 71-13 71-29 71-15 72-01 

UA TlwMrj Mb (WM) 

Sim points at 100% 

June 9221 9227 92.16 9225 

Certttkwtos of Deposit (UHI) 

Sim points of 100% 

June 31-70 91.7B 9154 91.77 

LONDON 

Three-month Bu ro dofar 

$1m points of 100% 

juna 9130 9143 9127 91.45 

20-year Notional Ofit 

£50,000 32nds of 100% 

June 104-1 B 105-05 104-13 106-04 


COMMODITIES 


(London) Mb J , B pn * f 

Silver (spot fixing) SIS.BOp 509.l0p 

Copper (cash) £1337.00 £133830 

Coffee (May) £2.14630 £2,137.50 

Ofl (spot Arabian Ught) $27.00 $2735 


T 




CBS was unchanged at £108% while 
Warner Communications, the latest ad* 
dition to the list of takeover stocks, also 
held unchanged at 530. 

The airline sector presented a firm ap- 
pearance, led by United Airlines, 52% 
higher at S46. Pan Am recouped 5% of 
recent loss to stand at $514, and other 
firm spots were Delta, 51% up at 543% 
and American Airlines, SI firmer at S42. 

But the Dow Jones transportation av- 
erage was restrained by further selling 
of rail issues, which featured Norfolk 
Southern, 5% down at 564% and Union 
Pacific 5% off at $50. 

The change of direction in interest 
rates trimmed the week's gains in finan- 
cial issues. Bankers Trust was able to 
remain on the upward tack, rising 5% to 


566% along with J. P. Morgan, 5% up at 
~~i, but Clu 


lase Manhattan at £54Y« was 


$48%. 

5% off. 

In the credit markets, a further round 
of liquidity help from the Fed seemed to 
indicate that the board still wants to see 
the funds rate at the low end of its re- 
cent range. The Fed announced Slbn in 
customer repurchases when the rate 
touched 7 'Yl« per cent 

Treasury bill and money market rates 
added about five basis points, but it was 
the longer end of the bond market which 
reacted most sharply to doubts about in- 
terest rates. By mid-session, losses of 
three quarters of a point were showing 
no signs of recovery. 


HONG KONG 


Properties 
aid step over 
threshold 


A SURGE of local buying in Hong Kong 
took the Hang Seng index across the 
1,600 threshold as share prices contin- 
ued to rally for the third successive ses- 
sion. The index put on over 14 points 
vrithin the first hour and finished 28.19 
higher at 1,621.45, the highest level since 
September 1981. 

The property sector remains the driv- 
ing force behind the market upturn, 
which has been aided by a cut in local 
mortgage rates to 10 per cent 

Cheung Kong picked up 30 cents to' 
HKS17.70, while associate Hutchison 
Whampoa gained 20 cents to HK$ 24.60. 
Hongkong Land advanced 35 -oenis.-to 
HKS8.10 and Sun Hung Kai Prop e rties 
finished 60 cents' stronger at HKS13. " 

Among other leading shares, Jardine 
Matheson put on 30 cents to HK512, 
Hongkong Bank rose 10 cents to 
HKS630 and Bank of East Asia moved 
60 cents higher to HKS25.50. 


AUSTRALIA 


RECORDS were broken again in Syd- 
ney as the fall in the U.S. dollar and a 
rally in the bullion price attracted for- 
eign support to leading equities. The All- 
Ordinaries index advanced 10.9 to 889.8, 
a second successive record performance. 

BHP sparkled with a 18 cent jump to 
A56.64 in heavy turnover, CRA moved a 
further 12 cents ahead to AS6.56 and 
CSR firmed 2 cents to AS2.95. 

Profit-taking developed in News Cor 
poration, which dipped 10 cents to 
ASS 30, while Adelaide Steamship 
picked up 16 cents to A5736. ACI lost 3 
cents to A$235 after a strong showing 
on Tuesday, while Elders fell 2 cents to 
AS3.07 after its one-for-three preference 
share issue. 


LONDON 


GOVERNMENT securities encountered 
renewed selling pressure in London yes- 
terday as the prospects of lower bank 
base rates evaporated with the surge in 
money growth. 

Long-dated gilts were forced to bear 
the brunt of the selling which tri mm ed 
up to a point off quotations 

Leading equities were helped by insti- 
tutional support and the FT Ordinary in- 
dex reversed an opening 3.4 setback to 
finish a net 2.7 up at 988.5. 

Chief price changes. Page 42; Details, 
Plage 43; Share information service; 
Pages 44-45 


SINGAPORE 


SLUGGISH trading persisted in Singa- 
pore and the Straits Times index edged 
1.22 higher to 790.53. 

Bargain hunting injected some firm- 
ness near the close as Sime Darby rose 1 
cent to SS1.99 and Genting added 5 cents 
to SS5.85. DBS and Haw Par also man- 
aged 5-cent gains at SS5.90 and SS2.07. 


CANADA 


OIL STOCKS led a sharp late retreat in 
Toronto during brisk trading. 

Leading indices reflected tile trend, al- 
though the composite index manage! a 
marginal recovery to close slightly up 
from its low point for the day. 

Among oil stocks to lose ground, Im- 
perial Oil eased C$tt to C$51%, Gulf Can- 
ada CSK to C520K, Texaco CSH to C$34 7 /» 
and Dome Petroleum 5 cents to C$3.20. 


SOUTH AFRICA 


GOLD shares in Johannesburg re- 
sponded to the firmer bullion price with 
president Steyn, R2 higher at R58.50, 
continuing to find support 
Elsewhere, mining financials and dia- 
monds shadowed golds with Anglo 
American 75 cents stronger at R26.50 
and De Beers 10 cents up at R10.60. 


EUROPE 


Lethargy 
after climb 
to peaks 


A LETHARGIC day’s trading was seen 
in many European centres yesterday 
with no new factors emerging to provide 
a signpost to future developments. 

Frankfurt eased back from the succes- 
sive highs established on the two previ- 
ous trading sessions and the Commerz- 
bank Index slipped 1.4 to 1,240.4. 

In chemicals, Hoechst and BASF each 
added 40 pfg to DM 211.90 and DM 
203.90 respectively. However. Bayer 
shed 40 pfg to DM 211.80 despite the in- 
crease in first-quarter profits, an- 
nounced the previous day. 

Banks continued to build on Tuesday's 
Sharp gains. Dresdner was DM 1.40 
higher at DM 224.90, Deutsche put on 
DM 120 to DM 474.70 and Commerz- 
bank rose DM 1.30 to DM 178.30. 

In the motor sector, VW advanced DM 
2.60 to DM 213, BMW DM 5.50 to DM 
373.50 and Daimler DM 230 to DM 
683.80. Porsche however, lost DM 7 to 
DM 1,205. 

In the electrical sector, Siemens 
added DM 130 to DM 54130 as it an- 
nounced the purchase of a California- 
based producer of heart pacemakers. 

Among high technology companies, 
Nixdorf, planning expansion in Asia 
where it expects growth rates of 50 per 
cent a year, shed DM 3 to DM 583.60. 

Bond prices were higher in active 
trading which saw strong foreign de- 
mand amid expectations of softer inter- 
est rates. The Bundesbank sold DM 
80.8m of paper after sales totalling DM 
91.6m the previous day. 

Amsterdam was mixed and the ANP- 
CBS General index eased just 0.1 to 
211.9. 

The announcement from Philips of 
higher turnover but lower first-quarter 
profits sparked some selling. The share 
eased H 130 to FI 55.10. 

Among other internationals. Royal 
Dutch rose 80 cents to FI 210.50 and 
KIM was 60 cents higher at FI 60 de- 
spite its lower load factor for April. 

Zurich edged higher with uncertainty 
over the outlook for the dollar inhibiting 


foreign interest However, some West 
German buying of banking issues un- 
derpinned the sector. Swiss B ank picked 
up SwFr 3 to SwFr 395. 

Insurance issues also improved, led by 
a SwFr 450 advance to SwFr 25,350 in 
Zurich Insurance 

Nestle rose SwFr 20 to SwFr 6,620, 
despite the warning that its profits mar- 
gin will decline in 1985. 

Bond prices were firm. 

Brussels was mixed although some 
stocks benefited from the announce- 
ment of a 1.25 percentage point cut in 
Belgium's discount rate to 9.75 per cent. 

Utilities firmed with Intercom BFr 55 
higher at BFr 2310 while Unerg rose 
BFr 15 to BFr 1.720. 


Markets in Paris were closed for a 
public holiday 


Banque Bruxelles Lambert shed BFr 
10 to BFr 1,880 as it announced plans for 
a one-for-four rights issue. 

Stockholm was again higher in fairly 
heavy trading. Actively traded issues in- 
cluded SKF. SKr 3 higher at SKr 229, 
Volvo was also SKr 1 higher at SKr 
.264 and Saab- Scania was unchanged at 
SKr 455 as they warned that they may 
have to introduce a shorter working 
week if the continuing civil servants dis- 
pute was not ended within two weeks. 

Milan was lower, ahead of the local 
elections this weekend but Madrid man- 
aged to advance, led by an improvement 
in communications stocks. 


TOKYO 


Speculators 
take the 


centre stage 


ACTIVE speculative trading for immedi- 
ate profits dominated Tokyo yesterday 
with most institutional investors and 
large corporations lying low amid grow- 
ing concern about the market's pros- 
pects, writes Shigeo Nishiwaki of Jiji 
Press. 

Buying was limited to some biotech- 
nology issues, financial stocks - particu- 
larly city banks - and electric power and 


oil companies that could make exchange 
gains from a firmer yen. 

The Nikkei- Dow market average 
gained 14.90 to 1232130 on volume of 
356 shares, up from Tuesday's 279m. 
Losing stocks outpaced gains by 402 
with 361, with 166 issues unchanged. 

Early in the day, some financial 
stocks attracted buyers on news that 
five city banks would raise huge 
amounts of capital from July. 

Sumitomo Bank rose Y90 at one stage 
but* shed some of the early gains in late 
profit-taking to finish the day Y30 high- 
er at Yl,790. Mitsubishi Bank closed Y30 
up at Y1.580 and Dai-Ichi Kangyo Bank 
YlOatYl.560. 

Buying spread to other financial is- 
sues such as non-life insurances and 
securities. Tolrio Maxine and Fire Insur- 
ance rose Y18 at one stage but fell to 
close Y10 higher at Y845. Nomura Secu- 
rities climbed Y50 but finished Y20 up at 
Yl, 130- 

Financials lost popularity in the after- 
noon as some biotechnology issues took 
the limelight Toyojozo rose Y90 to 
Y1.820 on speculation that a tumor nec- 
rosis factor now undergoing clinical 
tests might prove effective as an anti- 
cancer drug. Asahi Chemical also rose 
Y26 to Y889. 

Other biotechnology issues also 
gained ground. Green Cross fell an early 
Y100 but bounced back to close the day 
Y10 down at Y2.870. Kuraray added Y50 
to Yl,020, Dainippon Pharmaceutical 
Y220 to Y4.600 and Daiichi Seiyaku Y90 
to Y1.980. 

The yen's rally against the dollar 
pushed electric power and oil shares up. 
Tokyo Electric Power gained Y50 to 
Yl,760 and Showa Shell Sekiyu Y13 to 
Y572. 

But some of the stocks that were fa- 
voured in the previous session lost 
ground. Japan Air Lines fell Y230 to 
Y6,97G and KDD Y150 to Y32.110. 

Expectations of a further decline in 
U.S. interest rates and the yen's rebound 
against the dollar helped buoy the bond 
market 

Trust and city banks aggressively 
bought bonds in anticipation of lower 
U.S. interest rates after U.S. Federal Re- 
serve vice-chairman Preston Martin, vis- 
iting Japan, reportedly stated that the 
Federal Reserve would have to ease 
monetary policy through an increase in 
its money supply target 

As a result, the yield on the bench- 
mark 73 per cent government bond due 
in December 1993 slid to 6.545 per cent 
. from Tuesday’s 6.560 per cent 
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A new tune for your 
investments - 
We have more strings 
to our bow. 



As a Luxembourg-based Eurobank we have 
at our fingertips the huge potential available 
in this small country of ours. And as a 
specialized institution within the Dresdner 
Bank Group we can offer you opportunities 
worldwide. 

So if you want to diversify your assets into 
attractive investments we will create concepts 
for you that others may not. 

Additionally there are the cost advantages 
offered by Euromarket refinancing which 
you as an investor could benefit from. 
Another point in your favour is the strictness 
of the banking secrecy law in Luxembourg - 
unsurpassed by any other major financial 
centre. This enables us to guarantee you 
absolute discretion including the confi- 
dentiality of numbered accounts. 

Why not ring straight through to Mr. Ehinger, 
manager of our Private Investors' Service, 
on Luxembourg 4760 237. 
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Compagnie Luxembourgeoise de la Dresdner Bank AG 
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.28 1.8 12 269 15% 15% 1ft -% I 20% 15% HandH JO 


22 15 300 501, 4ft 50% +% 2®» 22* ^ w 7 Trt M 

5 2®, 25% 25% +V “J* ® LaaEnt .92 

13 18 113 20% 1®, 20 ’ft ■ 


An 22* 2 £» “>• »% 1ft ICurOlJte IS 

S tL IS 2 "’* I 8 ’ft NoartUIJB. IQ 

a? II 2 1ft 1®* TOndPSI.08 14 

0.1 12 85 29% 2®, 2®, +% 4ft 35% No8tfM24 7.1 

HI 8 ”!* W» 3ft +!* 3ft- » SSSTS^ 11 


85 13% 13 13 -% 1341, 19 EdwanLBO 27 15 121 2ft 28% 2ft +% 2ft Tft Hanna .40 21 24 92 1®, 19% 19% -% I 21% 13% UpPfaL48 


171 18 10% 1®, 1®, 


23% 19% EPG 109235 10. 


2®« 23% 23% -% 3ft » 


29 3 398134% 34% 34% -% J 2ft 25% EPG p<175 14. 395 28% 27% 27% - 


27 12 117 21% 20% 21 


60 *5*, Anheupt3.60 6.3 300 57% 

20 13% Anlxtr .26 20 17 64 14J, 

1ft ®, Anthem. 04 .3 14 206 12% 

15% 1®, Anthny.44t> 37 fl 1 12 

14% 9% Apache J6 23 12 209 12% 

2% % ApcbPwi 78 1% 

1®, 15% ApetiPun210 11. 604 1®, 

80 56% ApPw pfO.12 12 *11068% 

32% 271, ApPw pf4 10 IX 4 3®, 

3®, 17% ApIDtel.ia 3J10 98 321, 

20% 0 AppIMg 110 13% 

21% 15% Arph0nf4b .7 13 635 20 

30 23 AriP at 3-58 13. 25 28% 


2J10 1608 00% 79% 80 +% I 19% 11% CDuicta.44 


6.3 308 67% Sft 57% +% 25% |,h CHcon>2J2 

17 Sf, ” 7 » ,4 I* 14 > -> *«% 35% CJnBefeii 

•* 74 2« 1ft 1ft I®, -% tft ft CtrvGE 21L 

3.7 0 1 12 12 12 +% 31 24 ClnG pf 4 14 

23 12 209 12% 1®, Ift -% s9% 50 ClnG pfX30 14 

78 1% 1% 1% -% 55% 39 ClnG p!7.44 IX 

11. 604 1®, 1ft 1ft 2®, 20 CkiMH ,7T 


3®, Chubb *2J0 12 18 504 69% 68% « +% 2®, 23% BPQ pr 

Sft Chubb pf4JS 7.1 50 80 5®, 59% +1 15% ft EfToro 

11% Church*. 44 2815 80S 17% 1ft 17% 1ft 8% Scot 

1®, C1lcorpX22 0.9 9 47 25 24% 25 +% 71, 2% Backs 

35i, CInBellX12 87 S 60 4®, 48 4®, +% 9% 4% EMM 

®, CtrvGE 216 1X6 12001®, 14% 1®, 1ft 7% EMM pf 

24 ClnG pf 4 14. *12030 29% 29% -% 2®, 15 Bctep a 

50 ClnG pf X30 IX *50 58 88 68 171, 11% Bgki 

39 ClnG pf 7.44 IX *200(155% 55% 55% +% 1ft ft Etedrrt 


33 28 
15 48 15 

UW J8 16 7 10 10 10 +% -» «4» narna .00 3J iz aez zn, 26% Z7i, + 1 " ««»» '•«» mh «f s»Y 33% 3« -% 82% 4®, Nwtted268 4.7 21 31275ft Sft 50% -V 

Becks 8 ft .4% 4% 18% 10% HarGrn 7 135 15% 15% 15% -% 4ft LOF 1.32X07 02 435, 43% 43% -% 1B % g%“ NwSlW 20 1ft 1®I 1®I -5 

EMM 67 8% 6 8% +% 2«% « Haraeo 1 J8 4.7 11 43 27% 27% 27% +% £3% M% LOF pf 475 X7 1| 71 1 71 71 +% 3ft 3ft Nwton 2 &71| 77 35 3ft J5 +% 

ENW p< 1 X5 48 10% 10% 10% +% »% 23% Hartmxl.28 4.0 8 100 32% 32% 32% +% 3®, 22% UbtyCp.72 24 17 2 30% 30% 30% +% 30% 21% NorwMLW 7.1 15 I44 25% 25% +%' 

Bctep a. 08 .3 27 *20 25^ 25% 25i -% 1®. «% HaBSa 1.80 11.11 6 1®] 1®J 1®7 * 80% 53 Liny 120 4.1 11 839 7®, 77<-TO% +% 50% 40% NwM fHXIla 11. 100 54% Ift «% +% 

Elgin JO X3 16 20 15^ 1®! 15* ^ 23% 15% HpwB 1.64 7.4 10 259 22% 21% 2^1 +1 « 1®, Lkfdted. 32 J 27 004 41% 4t’ 41% ’ 56% 50^ 11 100 K 52 ' 

Etedrrt 100 6% ■«% «% -% 13% B HaymAZOe 20 0 6 10% 10 T®, *5% 28% OnehWIJ* XT 10 1341 OT% 39 39% -% 50% 2®, Novo J2e 0 12 241 27 26% M% +% 

EmraEK-eO 18 13 44706®, 60 60% -% **% 23% Haztetn .40 1.6 14 59 25 24% 2ft 2ft 'ft IjhcPI 224a 9.9 14 u2ft 2®, 22% +% 30% 26 Nucor teO TJ 10 80 34 M 33% -% 


28% 27% 27% -% 31 17 

20 27% 28 4% 12% 7% 

IS 1®, 1®, -1, 3®2 M] 

10 10 10 +% 35 22! 

4% .4% 4% 18% 10 

8% 6 8% +% 28% 19 


53% 25 HarBrJ 1 20 14 20 51 50% 51 

31 1ft Harfnds J6 20 18 150 29% 28% 28% -1% ift 

12% 7% Hamten 27 185810% IQi, 1®, 1ft 

3®, 14% HrpRw JO 20 13 33 28% 277, 28% +% 2ft 

35 22% Harris .88 3J 12 682 2ft 26% 2ft +f 3ft 

18% 10% HarGrn 7 135 15% 15% 15% -1, 50% 


*% 2% LehVal 

1ft 13% Lehmni-SSe 
15% ®, Lennar JO 
2ft 10% LeucNts 
3ft 23 LaviST 1.85 


2^2* II s Ifi 121* +> 37% 31% NSPwpf«.10 IT. 

M 9 S! 2! 2ft 21 +<4 37% 31 NSPw pt 4.11 11. 

39 ft ft ft 63 51 NSPw pf 7 11. 

1 V a ?I 4 ’ft ’ft 1ft -% 4®, 2®, NorTel JO 

1.8 19 68 12% 12% 1ft + % 47, 27, Nthgstg 


.5 8 119 1ft 15% 15% +% 

19 7 23 52% 52 52% +1, 

27 6 722 37% 87 37% +% 

15 11 52 1®, 18% 18% -% 

1X5 237915% 15V 15% -% 

14.8 283911% 10% 11% 

7.18 237248 4ft 45% 

11. *100 33 33 33 -1 


263911% 10% 11% 
237248 4ft 45% 

*100 33 33 33 -1 

*410 38% 3®, 36% +% 
*100 371, 37 % 371, 
*400X63% 63% 63% +1% 
118635% 3®, 35 -% 

40 4% 4% 41. 


wr JO 1.BTO H V* Kh <7, 27 S Nm B ®g 40 4% 4% 

«,* 12, Ht. SI® “I* 4fl . ", NortrpalJO 2712 103345% 44% 

— — « _ Uh«SI 1.85 5A29 287 34ig 33^fl 34 — U fgu 4Q7. Kw0ml2,68 4721 3127 ■ya. 

7 135 15% 15% 15% -1, i 5ft (g% LOF 1.32 X0 7 02 43% 43% 43% -% Tft ft* Nte«W 20 1ft ift 

I'll’ ?2- 23 27% 27% +% I J8% w% LOfPf4.7S 6.7 11 7T JI 71 +% 3®, 3ft Norton 2 X7 IT 77 35 34% 


kl’0001, 63% 05% _ ®,| 38 22% ClrsftC ,74 2314 081 32 


CkiMH .72 IS 24 285 21% 20% 20% -% 7®, »% Emra£I20O 18 13 4470 


2* i. 2 21 ! 32. 32 -% 31 16% CffCity J8 

SJ 16 90 321, 31% 32t« +%. 24% 14% Circua 

110 13% 13% 18% -% 47% 27% CMcrp 220 


t®» 6% 
2 ®, 11 % 


JO &3 10 26 15 
100 6% 


EmRadjte 
Emryk JO 


1®, 15 23% 15% HpwEl 1.64 

■®, 6% “% 1® 7 I 8 HayasA20a 

00 n% -% 34% 23% Haztetn .40 


J 13 430 25% 24% 2®, +% J J®! ”% Emryk JO 12 11 389 15% 

15 29 24% 24 24% +% I 32% 24% ■ Emharrt.4a> X3 9 403 20% 


7.418 027 12% 12 12% +1 13% 9 


X2 11 309 15% 15% 15% “1, 


13% MUiA • 


.7 13 655 20 19% 19% -% 1 06 


Ctttcp pdlfla IX 


4.6 7 5470 47 


26% 26% -% M0% 10% HhUSA 


7.4 10 259 22% 21% 22t, + 1 « 15% Lbntad.32 

20 6 6 10% 10 1®, *5% 26% Onet«1J4 

1.0 14 59 25 24% 24% 22% 1®, LincPI 224a 

3.0 17 42 10% 10% 1ft +% *L 535* LHWn 2 

32 54 19% 19% 19% -% “% 32% L«*h*60e 


30 23 AriP pt 3-50 13. 25 28% 28% 2®, -% 4®, 32% atyttv 

^8 13% ArkBat .40 2 0 8 138 20% 19% 1®, +% 68 50 Ctylr, p( 2 3J 

23% 16 Arkta 1.06 4.6 23 1272X23% 22% 23% +1% 25% 21% Cfybi pt287 12 


15-16 % ArWB 
13% 1®, Armada 
18 6% Aram 

20 15% Anne p(2IO 12 

24% 15% ArmsRM8 27 

38 22% Arm Win. 30 18 


150 7-16 13-3213-32 io% ®, Clabfr .72 10. 

28 i’ 1 ” • ” 7 » 321, 23% Clarke 1.10 X8 

780 7% 71, 7% -% 16 ft CteyHm 

12 36 17% 171, 17% +% 22% 1r ChOf • 1 XI 

27 8 697 16% 16 18 -% 21% 1®, CtevS 252 12 

^n 8571 ’5S?? 4 '* 33 34% +7, 60 46% CTvS pf7.40 IX 


CiarkEI.10 
CtsyHm 
CfvCfl ■ 1 


.72 10. 6 114 71, 


16 21 226 28% 28% 


40% 483, +% 20% 15 BnpDal.78 X7 7 10 2®, 2®, 20% +% | ^3% 0% Hacks JO 1.9 

80% 80% -I, S ®, Emp p I .47 IX *3004% 4% 4% +% 201, 13% HaclaM JO 1 J 

30% 3ft S 4 Emp pi JO 10. *500®, ®, V, ' 26% 14% Ha5mn.4«b 15 

57 57 7 Emp pf J2 IX *100®, ft +% l» 15% Hefilg .38 1.0 

247, 247, % 3-32 EnE*c 72 532 5-32 532 +1-32*9 32 Heinz 7.00 3J 

7 7% “% 32% En^JCp .72 2 9 9 485 25% 25 2®, -% ,» 12% HatoeC 


V 19*4 1M 7«l| — If -^1 hnnmiiiPWiwi 

6*3 17% 171, 17% +% *2% 28% Loctfte JO 

483 u14% 13% 14% +% Loawsa 1 


M 1 J 25 371 17% 17" 17% +% » 1ft UWcoftZO 

R» 2513 850 19% 19 19% -% Uw,FW ne 

.36 1.6 12 38 22 22 22 +% 2®, 1ft LomMts244 

7.80 15 12 10684®, 45% 4®, -3, ^S. 

20 8 14% 14% 143, +% 2ft 17% LnStar 1 JO 

34 1.5 25 200 22% 21% 22 -1, ^ ** LonaS pf5J7 


ift Logicon20 


% 3-32 

32% 22% 


-% 3®, 18% EnteBu J8 1.0 13 17 34% 34 94% +% I ?®a 18 


12 17 12 11% 11% -% 2®, 171, Enaardl.M XI 18 3220 2ft 20 2ft +% |®< 3% 

XI 8 19 1®, 19% 19% 104% 91% Enaeh pi 11.38# 11. 100 100% 99% 100%+I%|lft 11% 

12 8 440 20% 20% 20% 21% 2®i BwE* n 211 21% 21 21% -% .37% 271, 


15% Hefllg 
32 Heinz 
12% HatoeC 


29% ArmWpO.75 10. z280 35% 35 35% +% 18% 10 Oevpk .60 


X«, 19 AroCp 1.20 4.57 24 2ft 2ft 26% _ 

m! I2' 4 ■ 2t L li S ® Si ’Si If* IV. 3 I 120 * 14S » Ctepii pfl.84 iT. *12 ih! if 17 

2ft 18 Artra J2 .6 79 u27% 26 27% + 7% 1 3flt, 221, Ctoror 1.36 3.9 11 208 35 ■»,«- os 

S3? Ill* £ nrtn 8 60 4108 84 S®a J®, 2®, -% 1 21% 143, ClubMiulOe J 18 173 20% 20% 20 


17% 15% CWpK pt223 IX 


2100(58% 5®, 58% +1% 
29 13 12% 12% +% 

.4 171, 17% 17% 


3% 17, Ensrca 24 74 21, 

2ft 9% Entera 22 10% 

20 1ft EnttE ni.87e 11. 37 17% 

21% 18 Entaxtol.30 7.4 IQ SB 17% 


24% 18 HabnP J4 
6% 3% HamCa 

12% 11% HamlncBOs 
07% 271, HarcUtf.60 
10% 10% HarhCs 


XT 10 134139% 39 39% -% 50% 2ff 

? n in HI* +1a M** 20 

3-0 10 106787% 883* 87% +% a% 3 

1.3 9 1095 471, 4®, 403, 351. 5* 

20 12 03 291, 29 29 

21 12 25074®, 46 40% +% „ 

.6 19 83 321, 31% 32% +% ft -Wi 

X* 18 152 34 33% 33T, 88 


S 3 HmrtS .08j 17 4% 

B 58% NYNEX&40 7.7 8 128683% 


54% 53% 54% +% 
52 52 52 

27 26% 2®, +% 

34 33 33% “% 

I ft 4% 

83% 8ft 8®, +% 


0 

1 L “!• 


2% 2% '0% 1®, HerRCs 

10% 10% +% 29 19% HarHCpfl.50 5.4 


17% 17% +% Ift 18% HarSfkn 
17% 17% +% *3% 28% Harshyl.40 


29% 17% Asa red 
31% 20% AshlQin.60 
43% 33% Ash IO pM.SO 


216 23% 23% 23% -% 32% 24 OLtettP 

84 31% 3ft 3ft -% 20% 18 dm | 

347 U44% 44% 44% +1%j21% 1®, CoacMT 


21% 143, ClubMlLlOe J 18 173 2ft 20% 2ft +% 

32% 24 CliMIlP 1 3-3 12 150 30% 30 30% -% 

20% 18 duel pt 1 5.3 8 IB 19 19 -% 

21% 1®, Coactnn40 3.0 13 215 13% 13 1®, -% 


34% 35 +% 2®s 1ft Ewfc a 1.14 4.3 15 83 2B% 20% 2ft +% 1 10% 5% ‘Haaaton 


i’ 5'S ™ ^ 23% Comaf .40 J 11 064 51% 50% 

Kn A * d P° 2 ' M - f 1 ?’ 0 f 03 ® 5°^* +, » 60 2<% CMI pf 1.03 13 5 58 55% 


3 Equimk 

11% Eqmk pf231 14. 

2®, Eqfftesl.72 X7 

a Equko n .12 .9 

EftHTWJO 27 


19 5% ®, ®, -% 1 13% 9 Haste pf 
9 Tft ift ift j **% 31% HowIPkJ* 


100 73 AsdD pf4.75 5.0 6 95% 9ft 9®, -1 

M'S 18% AtMand.80 XI 9 2 19% 10% ■ 13% 

27% 1ft AlCyB240 XT B 204 27», 21 27% +% 

64% 40% Allfuch 4 0 4 29 235563% 6®, 6®, - 1 


7®, 53% CocaO 296 
19% 9% Coteco 
34 25% CotemrtJO 


13 5 56 55% 55% -% 22% 12% Ess8s n A 

<4 86 283988% 07% 87% -1 2ft 18% EMaxCSOb 

720 14% 14% 14% +% 31% 17% EMrtfte .72 

4.1 17 5 2®, 2®, 29% -% 20% 10 Bhyt s J 


X7 0 701 u40 *ft 4®, +l%] 30 1ft Haxoel .00 

.9 10 247 14% 1®, 14 + % I 23% 12 HfSftaaUO 

2714 11 713, 11% 11% -% I 13% 8% Hflfolt .17 


00 10 11553®, 31% 32% -% j 8 HI* U- 

22 17431®, 1®, 15% 44 J*, LX 

&4 1 27% 27% 27% • 20% ®; , LX 

14 235 1®, 10% 16% -% f£a » Ut 

15 11 184 40% 40 40% 20% ft U. 

3 ®, ®, ®, 4% 24% 11% LX 

1 1t% 1l\ 11% ‘ ’ft fa LX 

.7 IS 1672212% 3®, 32% -% ’®* 8 UL 


IS244 ia 10 77 23% 23% 2ft +% Jfl f3% OaiPoBJO 

wt 12 a % ®, -% 17 ft OcdP wt 

1JO 7.0 6 136525% 24% 25 4 X Wl *ft OccJP pf216 

pt5J7 11. 73 49% 49% 4®, +% W Oc^ P«.B0 

2 879 0 ft ft 20% 17% OcdP pf2i2 

p*B *100 25 25 28 ]£» OaHP pf2.30 


3n» a’S’, +% 


55% 4ft OccJP pl2ie 4.6 

11®, 80 Occ® pfXBO XO 

20% 17% OcdP pf2l2 11. 

2®, 10% OccfP pf2.30 11. 

*100 40% 40i, 40% 413J S ’% _ 4 ft OeciP piX25 12 

*30041% 41% 41% 41 113 10ft OccfP pflS.50 14. 

SB 1ft tft 8 ift -% ’Of* ’S’ 1 * oed prtx82 IX 

24 1ft 1ft tft 1 110 100 OccdP pt u 13. 

- 15 1ft 16% 1ft -% “% Z2 OXCO 1 4.0 • 

12 2®, 20% 20% ’ 31% 24% Ogden 1.80 6.0 

38 16% 1ft 15% -% t47 « OWoEdl.88 IX 

2 12 12 12* 30% 22% OhEd pfX90 11 

11 1®, 15 15 84 ^ 0hBS f -4 - 40 W. 

14 244 27% 27 271, 4% Hi* fS. P! 8 - 20 ,3 - 

1.018 582 30 29% 30 4% ’ 8, i P«.S0 IX 

4.010 3 12% 12% 12% + 2 ?9% 21 OhEd prX02 14. 

XO 10 104934% 33% 33% -1 l 8 OhEd pi 1.80 IX 

4J 36 896 101, 1®, 1®, -% W *’ P‘6-12 13. 


I JO 2714 ti n; 
n .44 22 12 144 19 


1ft 19% - % I 2ft 17% Htfnbrd .54 


12 IS 24 25% 25% 2ft 4% 73% 45% Hilton f.OO 28 14 1473 65 


EMrtne .72 41 8 337 17% dl? 17% *1% 30 H)taeM.33a 

Bhyt a JO 28 11 581 1®, 19% 19% ~% 64% 35% Holiday T 

viEvsnP 102 ®, 2% 2% -% 83% 56% HoRyS 7 ... 

rjEvanpf 10 2% 2% 2% 27% 12 HomeO 

vjEvn pfB 3 4% 4% 4% 25% 11% HmFSO 

ExCatol.60 14 9 51 36% 38% 3®, 9% 7 HmeG pfl.10 IX 

Excalsrt.OOa 12 0 1®, 1®, 16% -% 32 2®, Hrnrtta .20 .0 

Exxon X40 XO 7 7446 51% 4®, 50% -% 177, ft Hms(Fh4a 2J 

p p F BOt, 43% Honda J8a .7 

FH Ind .1501.6 2 3 ft BV BV f6% Honwefl.90 13 

- -- - — I - — - 35% 20 HoovrUl.04 3.2 

26% 1®, HrznflnT.12 4.4 

2S 7 , 20 HrxBn pf2.00a 11. 

ft ft Horizon 


JO 24 14 30 2ft 25 25% -% IS It 

J 22 14 257 23% 22% 23% 4% f** II 

17 1.6 8 40 1®, 10% 10% ®'4 22 

4 2512 49 21% 21 21% +% « I£ 

.80 28 14 1473 65 631, 04% +7, » ® 


M*! 31 ?s 31 311 a -'r HU? -II 


2ft 17 LortgOs 14 2*4 27% 

33% 22 Loral • .40 1.0 10 582 30 

15 1®, LaGenUOb 4.610 3 12% 

36 2®, LaLand 1 10 10 104934% 

3S% 17 LaPac .«» 4.236 696 101, 


OOO 

5 .1% Oaklnd 10031% d 1% 1% -% 

23% OakJttflJZ 4.8 11 16 31% 31% 31% 4% 

35% 23% OcciPeCJO X4 9 2431 29% 2ft 2B% -% 

17 9% OccfP wt 201 1®, 12 12% 4% 

5ft 4ft OcdP pT216 X8 2 4ft 47% 47% +1% 

11®, 80 OcdP pfXBO 18 2 95% 9ft 9ft -% 

2ft 17% OcdP pC.12 11. 2 19% 19% t9tj -% 

2®, 1ft OccfP pf2.30 11. 1 20% 20% 2®, +% 

51% .48% OcciP pi&25 12 317 51% 51% 51% +% 

113 10ft OccfP pf15.SD 14. 35 110 10& 10ft -5 

100% 101% oed pn 4.62 14. 52 10®, ioe%io6%4% 

IS 53° SSSJ*; 4 13 J iSQ 1081, lS% 108%+% 

Vfr S 9S CO 1 4018 ’ 6 25 24% 24% -5 

317, 24% Ogdon 1.80 0.0 15 221 30% 30 30% -% 

147, ft OnjpEdl.88 1X6 295014? 14 III 1 

30% 22% OhEd pfl90 11 *100 30 30 ' 30 


30% 22% OhEd pfX90 11 
34 25% OhEd pU.*0 M. 


OhEd prX92 14. 
OhEd pfl.BO 12 
OhEd plX12 13. 


3ft 2®, LaR.pf4.80 IX 367 31%' 31% 31% | ?± 471 l Oh^ p<B.B4 Tl 


295014% 14 14% 

*100 30 30 30 

*220-3®, 3®, 32% +% 
*330 uH2 61% 62 4% 

45 28% 2®, 26 -% 

35 29% 20% 29 ' 

9 14% 14% 14% “h 

*200(10®, 6®, 8®, 41% 
*100 U84% 64% 64% 4% 


25% 19% Avon 
3ft 10 Aydln 


2 10.9 5626 20 19% 19% I t7l ; 

10 57 1®, 19 19 -% 20 


B B B 3ft 

1B% 10 SMC .48 4.7 14 10% 1®, 10% -% 

35% 16% Beirut » .50 1.6 12 142 30% 3®, 30% 4% 3°% 

217, is Bkrtnd J2 5.1 1 2894101, 18 10 -% 18% 

24% 1ft Bel dor .38 1.6 14 21 22% 22 22 -% 17 

F ^ £5% 16 134 * L °* 


8 Comdis .20 
15% ComMtL36 


nHS* HS VJ* 1ft ' &** JO 25 15 2 11% 11% 11% -vis* I 8- 

If ;2s -III* 3 1ft 9'« f "** 7 41 1®, 13 13% 4% £> » 


52% 2ft BaRCp 1.28 26 12 82 50% 

23% 11% Bally Ml JO 1.3 132 14?, 

14% 7% SaUyPk 10 60 ®, 

43% 3ft BaftGEXSO 7.5 0 453 42% 

44% 38% Balt pfB4.S0 IX *10 43 

30% 21 SncOnd.lO 16 10 396 30% 

S 3% BanTax 313 3% 

39% Bandag|.20 21 12 44 sft 


35% 8% Comdre 

1®, 10% — % 3 05 * 32% CttreE 3 ia 

3®, 30% 4% 30% 22% CwE pf 1.42 4.0 

18 16 -% 18% 13 CwE pf 1.90 12 

22 22 -i 17 13*4 CwE .pf 2 12 

13, i% 102% 60 CwE p* 11-70 11. 

0% ®, 6% -% 88 58% CwE pf 0.38 12. 

50 80 -% Aft 54% CwE pf 140 12 

1ft 1®, 59% 40 CwE pf 7.24 12 

ft ft 2®i 17% CoroES232 XS 

42% 425. 90 7®, ComE3jT9.80 11. 

43 43 34% 20% ComeaB.20 3.8 

2S3. soa. + 1. 34 20 CPiyc a J4 ,7 


7 . 5 0 483 42% 4®, 42% *0 70** ComE^r 

IX *10 43 43 43 34% 20% ComeaB 

10 10 366 30% 2ft 30% 4% 34 20 CPiyc ■ 

313 3% ft 3% “% 20 Compgr.l 

21 12 44 sft 57 57 -% Ift 11 CompSc 


I 1.4 10 139 14% .14% 1ft 

2016 33 17T, 179, 

3 1411101, ft loll 4% 

3 1X7 459429% 28% 29% +2 
.42 4J 1 29% 29% 29% 4% 

i.90 12 29 18 ’15% 16 

2 12 17 17 iBf! 17 

.70 11. *975001% 101% 1017, 

L36 IX *200 uK 69 09 +2 

L40 12 110 00% 6ft Sft 

.24 12 *700 59 S9 ST 

! X6 5 60 24% 241, 2,:. -a 

JO 11. *20 0p 87 87 41 

i 3.810 576 317, Bit, 31^ _ 3 


14% 9% Facet 
20% 15% FafrefWJO 4J 
39% 3®, Faka pfSJO XO 
1®, 9% Fsirtd - .10 1.4 

24% 1ft FamDI S .20 1.0 

32 23 FiWWF 


4.B 09 1ft 16% 1®, +% 
XO 11 38% 30% 36% “% 
1.4 9 795 13% 13% 13% 


a >>s nonran 

36% HospCp.60 
30% 22 Hote«n2 60 


3.2 12 165 Sft 32 32% -% 
4.4 9 86 25% 25% 25% 

11. 57 u2S% 25% 2®, +% 

30 4% 4% 41, - % 


M M M 

23% 15% MACOU4 1.2 20 905 ift 19 19% 

55% 3®, MCA .88 1.7 20 1903 SI SO 50% 


1ft 14 Oneida .80 
33% 2ft ONEOIGJ0 
2®, 19% OranRtQ.04 
1®, 7% Oranpe.53r 
28 19% OrtonC .78 


LA 12 33304®, 41% 4®, 41 2ft 7 ft MCorp 1.40 XT 8 241 20% 20% 2ft 4% | 

9.114 10 8®j 20% 28% +% 401, 34 MCcr pf3J0 B.S « 3®, 30* a®, - L 1 1 3 ?* 5?» O 7 ^ 


I®-* ™n»- .IV I.V 0 IM rai, wi; aiL HnimMAt 

24% 1ft FamDI S .20 1.0 23 (94 21 20% 21 4% ‘I? 

32 23 FiWWF 4 1 2ft 2ft 28% +% IS* SSte 75 

28% 1ft Fartte 88 5.0 7 85 17% 17% 17% 4% H SdffTiS 


CPiyc ■ J4 .7 25 188 33% 
Compgr.60 2J 9 10 27% 


4®, 29 BkBos 140 XI 5 410 477, 4®, 47% -% |:*®« «% Cptven 


385 14% 13 


3ft 33 


43% 2®, BkNY 2X4 XO 6 22S 41% 

27% 16% EnkVa s 1 XO 0 60 u2S 

21 14% BnkAml.52 7J 11 3399 20% 

16% 11% BkAm pf2J8 148 15% 

3®, 23% BkARly240 7.6 11 39 32 

60% 37S* B«ni<Tr2.?0 4.1 7 889 66% 

2ft 1®, BkTr ptZEO 10. 6 24% 

Ift 7% Bannor.03o .3 14 23 ij% 


ia', nj 
31% 19 
24% 10 


XO 6 22S 41% 40% 40% +% 3» 

XB 0 60 u28 27% 28 +% 24 

7J 11 339920% 20% 20% -% IS 
140 15% 15 15% +% 27 
7.8 11 39 32 31% 31% -% 15' 

4.1 7 B09 66% 0ft 66% 4% 33! 

IX 6 24% 24% 24% +% 43 


IS! HI* £ ptV 7 n „ S3 1605 15% 14% 14% -1 
32% 2ft ConAga .87 X015 311 311, 3t% 

2 * J®, Conalr Jd» 1.0 12 1133 2®, 23% 23% -% 

TO7, 13% Corn* 1.80 XB 9 6 18 177, is * 


13 6% FayOrgJQ 

8% 4% Fader* .02* 

37% 2ft FMIC0 1.84 
45% 29% FadExp 
39 29% FMog 1.92 

19% 107, FedNM .18 
27 10% FsdPBa.70 

23 10 FadRit 1X4 

19% Vl>a Fd3gni .80 
84% 42% <=adD8SL54 
28% 2®, Ferro 1J 
37 2S% Fidcat : 


21 16 59 ft 9% ft 

.3 8 327 0 5% 6 +% 

SO 8 8 37 303, 37 

30 1387 40% 3ft 40% +% 

4.5 10 81 34% 34 34% -% 


55% 36 Hotel p!250 4.8 
77% 01 Hotel pt6.25 8-4 
2®, 18% Houfnd2.64 10. 
60% 39% HouNG2.12 11 
18% 8 HouOfl1.96e IX 
2 ft 13% KowfCpteO 23 


U.i ie iu aui, za% Z»% + >, 401, 34 

26 14 55 3®, 30?; 37», +% 1*% ft 

3J 9 201 iS 14% 147, 841, 26 

SO 8 2038 351, 34 35% +1, 42 34 

4.8 2 S®, 5®, 5®, f'* 

8 4 6 74% 74% 74% -% 16% 10 

1X6 227128 23% 25% -% 2ft 17 

11 4957 u8ft 6®, 68% -% 30 13! 

IX 84 1®, 10% 10% +% 53% 38] 


MCor pfX50 9.6 24 30% 30%- 30% -% 

MDC J2 29 0 199 tft ift 10% +% 

MOU 256 7.3 0 209 u347, 34 347, +i 

US JO 1.3 14 184 377, 3ft 3ft -% 

MGMCk44 XO 37 58 147, 14% 14% +% 


4JB 1107 IT? iSl iSl -? 20% HTOMeS IS 12 llz »% 25% 25% -% jjft sf° MaglCl 1 

J§?« Ji 07 ^ ja 1 % '• a a. „•*> h* »-.S s -S a ss. ssau? 


log +u 


Ml. SjSSL 5- 51 ® 20 14% J4% 14% +% 

SI* fS? 8 SfiSSHI 8 40 88 3ft 3 ft 31, a ~*a 

2®, 19% OranFH2.04 7.8 8 92 2 SH 26 2ft -% 

I?* IS SSCS? ,5 ?L * au 170 ” ’ft ’ft -i » 

28 ’ft -7B 3X50 32 25 24% 25 

Im* & 38 280 ’ft ” *% 

IK* 2? 22®" EL' 50 6,1 1 8% 4 ®, ®, -% 

31% 24 Orton pi2.75 9.2 20 Z9V. ZSfi. 293, —% 

3ft Tft 0u®M?J4 29 9 323 a* £l4 Ift -ft 

?ft Ift ®*2J 7 • 7 2 2J ” 210 28 27% 27% -% 

It W> *3® ’ft 1*% 1ft + % 

111. IS i-52 387 3 ’% 3ft +> 


i»>, v* »umw 4 »ujr os 14% 14% i«% +% Ii 4 Otortft .72 mu zro Z8 371, *r 
16% 10 MGUU^Oe 1.4 702 1®, 13% 1®,.+% I? 11 ^9 x38 14%. 14% 14 

271, 17% MQMHcflO* 22 18 288 27% 27 27 -', 37 SI 8 SSS,™ 8 J- 5 8 387 3 ft 3ft 31! 

30 13% Macro! s .55 1 J 16 491 20% 28% 28% -% 22* 2*^S n ?T; 6 ^i- 189 10 7 845 44% 44! 

53% 30% Macy 1.18 2511 235146% 45% aft +% ’2? 89 2"™“ 9*4-75 3.0 1 133 i33 IX 

10% 11% MadRes 37 12^ ift (ft 16,8 101 * Oldord ■** ®- 7 11 2 39 12% 117, « 


53% 38% 
10% 1ft 


19% CrinNG240 
10% Comae .40 
24% Cora&240 


1ft 11 -i, 144% 30 


ConE p(4.0S 11. 

ConE pf 5 11. 


9.18 29 26% 28% 26% 

290 110 13% 13% 13% +% 

7.47 991 32% »% 32% +% 

11- *23001®, 42% 4®, 

11. 8 43% 43% 43% 


44 SJ 14 38 21% 21% 21% 

80 4.8 15 19 17% 17% 17% +% 

5* 4.3 9 013 50% 58% 50% -% 

1J0 4.512 53 26% 25% 26% 

2 7.612 34 28% 26% 29% 


19% 12% HugbTl JO 
25 1®, HuflhSP-32 

33 2f% Human .68 

27% 10% HuntMl JO 
1 4ft 2ft HtrtffiK .00 


23 1721 147, J4I, 143, - 
1.7 10 1040 19% 10% 19% + 

24 14 2795 287, 277, 28% +. 


14% -% 2ft 12% Manhte30b 
1ft +% 2ft 13% ManhfRJ2 
— - - ■**- 11% ManrCs.16 


Macy 1.16 2511 235146% 45% 40% +% IS. XT 1 

MadBea 37 12* ift ift 1W * w * 0x30 

MaglCl 1 2X 6 88 35% 35 35 -% 

MglAal 10c 30 2% 2% 2% — % 321, .is PHH 

Manftte30b 2263 0 14 1®, 1ft “% IL Sq 

JMnW«J2 1.7 10 43 19 10% W +5 3ft TO TOA 


is -+- ’j 1. aft 1S 

■2 . 21 2E.S. 22. -’« lift ill 


I I I 

19% 1®, I CM n .220 1.3 6 


.44 1.4 13 327 31% 3ft 307, -% 1 36 2ft CnsFrtsl.10 3.8 10 375 29% 2ft 28 +1, 

400 3 pm. 901. 901. I d£U 31 CmMIIM (BO am fL TJ 


24% 18 BarnQpJO 409 3 20% 2®, 20% 4ft 31 CmNG 232 XO 

54% 33% Barnai 1.39 25 10 890 u5<% 54% 54% +% 6% 4% CortsPw 

37 22 Bamelwf 3 37 37 37 +% 26% 13 CnP pyw.18 IX 

3ft TO% BaryWr.60 28 14 lie 2:1, 21% 2t % +% 29% 13% CnP pfB4.50 IX 

13% 0% BASiX ,12b 1.1 11 62 11% 11% 11% -% «% 23% CnP plD7.45 17. 

5? , 2F h -IS 15 ’$ 804 27% 27% 27% + % 4ft 25% CnP pfE7.72 17. 

1®, 11% B&xfTr J7 25 81 3203147, 14% 14% 47 25 CnP pfG7.78 17. 

W% 17% Bayfte .20 .9 40 17 21% 21% 21% -% 20 ITT* CnP piV4.40 17. 

SI* gaySIGXeO 7.8 9 93 u3®, 32% 3®, +% 21% ®, CnP prUX60 17. 

38% 29% Bearing 1 XI 11 195 33% 3®, 32% -% 22% 1®, CnP prTO.70 17. 

33% 24% BoatCol.BO 6.0 0 1384 3ft 30% 30% -% 2®, 11% CnP prfl 4 17. 


4®, Beat pf 138 XO 40 50 50 56 -% 23% 1ft CnP prPXBO 17. 

12 Been r M 32 53 112 1ft Ift 137, +% 23 1ft CnP prf»J5 17. 

30% BectrtOI.20 24 14 316 49% 46% 49% -% 15% 7% CnP prM2S0l7. 


®, 4% Baker 


Baker pH. 70 17. 


17% 12% BekteH .40 25 

3ft 23% BAM .50 10 

88 667, BeflAU 0.80 7.9 

30 22% BCE g 2J0 

271, 19% BaHted J2 1.4 

38 271, SeilScKO.BO 7.4 

55 40% BelcAH .80 1.6 

29% 21% Bemis 1 3.J 
41% 23 EtenfCp 2 XO 

30% 30% Benel pf* 30 12. 
38 32 Benef pM.SO 12 

7% 3% Bengffi.071 

24 7% Bergen 


39 5% 5% ft 

16 10 10 10 


CmNG 232 XO 9 816 u47 45% 46% +% 

CoctsPw TO 563 6% 0V 6V “% 

CnP dA4.1B IX *100 29 26 26 +T, 

CnP pfB4.50 IX *190 28% 29% 28% +% 

_ CnP PI07.45 17. *20045 45 40* * 

4ft S% CnP p(E7.72 17. *440 46% 46 46 

47 25 CnP p1G7.78 17. *24048% 40% 4ft -1, 

28 11% CnP ptV4.40 17. 31 26 25% Z8 +i! 

“ CnP prUXOO 17. 47 21% 21 31% +% 

CnP prTa.78 17. 25 2®, 22 22 

CnP prfl 4 17. 22 23% 23% 23% -% 

CnP prPXBO 17. 10 2®, 29% 2®, 

CnP prN3J5 17. 21 u2S% 22% 29% -% 

CnP prM250 17. 26 15 14% 147. 

CnP priJJ3 16. 6 1ft Ift 1ft -l. 


28% +% I 19% 11% FlBTaxiJO 11.8 

*3 55% 39% FtBTx pIXIIS IX 

*« 21 8% naty 9 

«% '% 2ft 1ft PFedA*3te 1.9 6 

29 +% 1 63% 31% FFB 280X3 8 

£’%+%{ 40% 30% FMMB2.34 4.8 8 

S, . I 31 21 Plnttt. pf237 7J 

SI* 11% 7% FtMfse J* 27 8 


+ 1! 63 44 m 

-1 83% 40 mr 

+ % 61% 44% ITT 

’ 46% zb rrr 
+% 05 4®, rrr 


(PTtei n 
ITT pfH 


25 10 140 1®, 15% 1®, +% IS 

1.9 10 72 207, 26% 28% 40% 

7.9 9 122306% 65% 857, +% 92 

100 29% 29 2®, 1ft 

14 14 76 .22% 2®, 22% +1, 4% 

7.4 8 966337% 3®, 37% +!, 47% 

1.5 25 90 5®, 51% 51% +% *% 

14 11 54 29% 291, 2ft +% 9% 

XO 10 340 40% 39% 40 +1, 24 

11 5 30% 36 36 +W 3®, 

12 2100X30% 387, 307, + 1% 40% 

64 5% 5 5 -% 33% 

14 11 24 23% 23% “% 3% 


1ft T CnP prtJJS 18. 6 1ft 1ft 1ft - 

24% 11 CnP prS4.02 17. TO 23% 23% 2ft 

IS 7% CnP prK243 17. 10 14% 14% 14% - 

46% 23% CnBCp 260 6.0 7 599 4ft *3% 43% - 

92 01 CUC pfS2JO 20 3 U8S% 95% 95% + 


IS* IS* 1 2®t ’« 


Tft 47, Canon 

4% % Canlll rt 

47% 12 CnUli pf 


598 437, 43% 43% -% 

3 UBS% 95% 95% +5% 
38 8 ft 77, -% 


17% 4 FteCpA.05} 585 8% 6% «% “% Tm! Kwted 2 

8% 3% FtoSdJO 12 1 & 5 5 1 2ft 10% f^dral 2 

4ft 14% FteCp pfX73e 22 32 31% 31% 31% +% 

0% 2% FnSBer 2 4% 4% 4% -% 19% 1®, ICM n ,22o 

20% 16 FIrestn .90 1910 19002ft 20% 2ft +% 11% ®, ICN 

24% 12% FIAU S J0 XI 0 330 22% 22 22 -% 30 2® , ICN pf 270 

367, 211, RBkSyl.60 4.4 6 557 Sft 36% ST, -% 17i, 14 INAln 1.92 

35 2®j FBkFlaIJO 15 12 19 34 3ft 34 +% 2ft 23 IPTtei n 

71% 3®, FBast 1J0 1J 10 09 06% 6®, 66% +% 09 46 ITT pfH 4 

27 10% FdCWel.32 X7 37 520 231, 23 23%+%63 ** T7T pU 4 

87% 70 FCW pfB8.63e1l. 105 77% 77 77 -1 63% 40 fTT ptX 4 

19% 11% FlBTaxiJO 11.8 530 12 1W, 12 +% 61% 44% fTT p«0 6 

55% 39% FtBTx plXIle IX 32404040 46%20fTT pfN2Z5 

21 8% FtC«y 9 23 ®, 9% 9% +% 65 4ft ITT P*4J0 

2ft 1ft FFadAzSto 1.0 6 79 19 1ft 19 +1, 43% 31% tdahoPX28 

63% 31% FFB 280X3 8 148 u64% 53% 54% +% 21% 16% fdUhP yri 

4ft 30% Bnr«a2.34 4.8 8 127 40% 40 4ft +2 21 13% UNB 

31 21 Plntet. p!237 7J 29 2®| 29% 29% +% 2ft >7% |®0w r204 

11% 7% Ftelha J4 27 0 251 0% ft ft +% «% ’ 4, 2 "5?^ p«.10 

1ft 18 Fdteten 12 127 10% 1B% 16% -% TO 14% Wow pHLTO 

7% 4% FwPa 91-7 ®, 7 +2 TO TO UPOW pCJI 

30% 201, nnPa p(262 SJ 74 29% 28% 28% +2 36% 271, ItPow pM12 

31% 241, njnRM.92 X5 16 30 2ft 29% 2ft +% 32% 25% «Pow pfX70 

Z®, 14% PlVaBk J4 X7 9 205 23% 22% 2®, -% 5ft 4ft Wpw pff.75 

2®, 16 FlWtec 1JQ 4.8 0 TO 26% 28 20% +% 27 "Pd" ***** 


33 2f7, Human .60 24 14 2795 287, 277, 28% +% 2ft 11% IWmrCs .16 .7 21 475 22 21% 22 

27% ift HuntMl JO 1.918 5 25», 25% 2®, *1% 22% MlrHartiJO 64 5 16653ft 38 38% 

417, 2ft HUOEF .80 20 13 220231% 307, 31 -% 3ft 41 WrH ptX53e 12 520 63% 53% 53% 


258 u2ft 28 29% +1% Sft MhH p«.87e 12 


1 Tft 5% VjManrt 

L t7i „ - . t I 2 ®* 1ft vJMnwf pf 

£L I? 1 I?* IT ■*■’* l 35% 21 MAPOO 1 


fL. £. -* 3 


ptO 60.4 
pfN2Z5 XO 
P« 4J0 7J 


48 1®, 16% 16% 

55 25% 25% 2ft 

2 03% 85% 69% -7, 

a BO 80 60 

5 80% 60% 60% 

2 59% Sft 59% 

1 44% 447, 447, 


3 Marnt* 
9-16 M Breda 


aft TO PSA JO 24 
Tft 13% PSA dpMJO 9.8 
ift 11% PacAS 1.04 12 

1ft 13 PacGE 1.72 9.5 

Sf* SI* S? 1393 - 3 * 7 - s 

29 21% Return 1 jo 4.7 

ft 5% PacflmOSr .6 
18 13% PacRspf 2 u. 


351, 1ft MarMkS.ao 4.9 8 100 

34% 10% Marions. 28 .8 41 753 

127, 91, MarfcC J2 3.4 29 

16% 14% Mark pMJO XO 2 

87% 60 MarrkA J4 J 16 139 

08 35% MnhU2«0 X7 18 2417 

64% 30% MartM 1J4 2.7 1084 

13% 8% MaryK .12 1.116 117 


1Z -+ “1 *ft 49=2 *ft +>* 44% 30 7 * pSSi ; M 7J 

Vi 5 ft, ?«, ?8% +% % 21 ’* 47 

29 8 473 tali 12* lei ft' ft P a cfl a u OSr j 

29 8 472 34% MJ* M% -% te 13% Paefl# pf 2 11. 

. 572 ftiof S' fl 

i*4 41 it 3 i? sn? +,! lb Is* » 

XO ? 1? 33% 2T% PaeM pl*.07 IX 

?■« 2!^ 23,. It. JS l«i » PateWb.80 1.7 


P Q - 

*£ TO 96 30 29% 2ft -% 

’■60 *-6 8 140535-' 34% 34% -% 

M2.4S4 47 24% 2ft 247, +7, 

’ft TO% +% 

l* I 2 :' 47 ’ft i®< 1®4 

M7 2085 18% 18 10% 

l* ’S 120 42% 4®, 421, 

* 7 I2 H »Z 25% 2ft +% 

a - 8 28 72 91, g 9 -% 

2 11. 99 18% 18 18% . 

? S-?’ 2 58 ’ft 15% .15% +% 

H * 272370% 6ft 00% -% 

I X3 10 1 12 12 12 

18 3 8 482 J®, 27% 277, -% 
07 IX it 31% 3,% 31 % +t. 


*a a oa,- J.. -54% 30*4 MartM 1J4 

»» |» Si a S ij SS.K s 

„ , fc s 5 s p a, 

11.8 1879 24% 24% 24% 31, 9 MamvP 

jlWJ’ft !“ ’ft + ^ 2 ^t 2ft £»S^2JB 

IS- itOQlTll in. 17*4 — «. ,41* RI- 


148 u64% 53% 54% +% 21% 16% ktthP wf 

127 4ft 48 Ift +% 21 13% HWB 

29 2ft 29% 29% +1, 2ft 17% 


19% 16 Ftttaten 12 12 

“»■* -% J ft *% FUP* 91 

II IS* IS* . ft 20% FstPa PT2.62 SJ 74 
JS* L2* } 31% 24% FOJnfa 1,92 XS 18 30 

25% 14% RVeBk J4 X7 0 2 Of 


297, +% 2ft 17% UIPowr2.04 11. 
ft* +1, 19% 14% Wow p!2.10 11. 

TO% -% ’« 14% Wow ptZ.13 It 

7 +i 19 TO UPOW pt2J1 IX 

a + u 36% 271, HPow p#4.12 IX 

+ % 52% 25% llPow pfX78 IX 

227, -% 53% 48% IPOW pfS.75 11. 

28% +% 37 207, HPow pf4A7 IX 


.6 18 139 84% 831, 84% +1% S% f®, Stowras* 1 1 48 5 91 ^ M1 o 3ft 
X7 1B 24170ft 84 84% — % 3a ^ SteTOdJr- «« L S 3 *6 "I* 

s,.iT» fca-^s a t Ex 14 

is ii isrs a a -i 2. h % a ^ 


5®, 4S7, FWMcpfSJS IX zlOOu52% 62 52% +% 1 36 ', 2P, fTW 


gffiJ P* JJJ* IP* ii* ft Ma»teci.32 

*864018 18% 19 +% Tor, 5i% u,teuE36r 

*1203®, 34% 34% +% i„* 8 ij Maura 

?* 803 ft 31% 3T% 10% 4% Mate! wt 

“ijft fft fft "’t 3®, ze% Mats pix: 

7*°° M ??% 35% ift 9% Mexwn 


13% 7% MsssMfiO 1.0 15 400 12% 12% 1®, -% «% If 4 pJESSlm 

20 15% MasM 1J0 X413 70 19% 19% 19% ft 3 PnrtpT*° 

3% 2 MaaoyF 403 2% 2 2% +% SSS Jte 

2ft 2ft MesCpXSS 11. 2 27% 27% zn, tft ift MMwI " 8 ° 

117, ®, Maateci.32 ii. 40- 11% 11% 11% 2,5 ,25 S2? , _ 

T9i, 51% MateuE36r J 10 182259 58% 68% -% SShm 


54% 30% Fteehb 1 
11% 6% FteM=d.08a 


293 2% 2% 2% +% 35% 20% FNFnGel.32 X7 

’2 &10N pf 60 U48% 47% 40 +% j 40 42% FBF pf4-66e 9.6 

% ClIlHd n 488 1% 1 1 * 26% 14% Flete&i M 

4% Cnflnfd 6 115 8% ft ft -% 39% 221, Rerong 1 

18 CantTeI.60 7J 9 900523% 2ft 23% I 33% 23% FlexlV JO 

24% CffiaH .72 X3 1746 31 30% 30% -% 1®, 10% Ftad pllJI 

33 CnOt pt 4.50 IX *100 36% 30% 38% -<« 13ft 19% FIJgtSf JO 

2ft Cenwd 1.10 X8 11 241 28% 28% 281, +% 31% 14% RoalPl 

1 CjCookU 224 1% 1% ft 43% 29% FlaSC .16a 


2.0 34 S3 36% 35 
J 84 9% ft 


.04 2.0 13 233 32% 31% 


40% 27% ImpChrXOSe 6.7 S 469 3ft 3®, 


791, 51% MSIeuE30r J 10 182209 58% 58% -% 11S * ^ * 

IS* 5! 2 * 1 “!^ ” 3720 12 % 12 12 %+% 38,1 gr, 

1ft 4% Mate) wt 40 ft 8% 0V +% Si! n 

321, Zft Mens prxso as 718 2®, 28% 29% +% IT* 

1ft 9% Mexwn 4 78 13% 1ft 12T, -% IX .X 

49% 32% Mayo a 1JS 3J 10 341 4ft 47% 48% +% 21% ift 

51% 38% MaylgXeoa SJ 11 141 5t% 90% 5®, -ft 


X9 11 8772 1141% 38% 39% “1 

18 876 ft 5% 5% -% 

4.4 18 314 ig if 

M 917612% ill, ift +% 

10 17 14% 14 14 -% 

2.6 131 ®, ®, flt. 


PteWn J2 X93I 63 1ft 17? Ti - ’ 

^22 • 14 49 ft 21. ft 

JO 4.7 11 SOS l3, ift 12% 

S£S‘In ; B a3S 20% 20% +% 

Paahdy JO . 2.6 16 104 0% 7% 7% -1, 

,® 01 % 11-1811-18-1-10 

•" 12 1292 U57% 90% 57 +1% 

XO 8 962 47% 4ft 47% +% 

X68 10. B 341 25% 25% JS% -% 1 

P*L50 IX 2180 37 3ff S7 +1 

5rX42 IX 98 27% 27% 27% 

dprXJO Ii 25 24% 24% 2ft +% 


1.12 3J& 606 2®, 


®, 

29 +% 


3®, 2ft CtData .72 2.3 

40% 33 CnOt pt 4.50 IX 


3k 3. 

30% 30 7 , -% 


28% 141, FletoEn.39 1J 

39% 221, Flerong 1 is 

33% 23% FlexlV JO is 

13% 10% next pfl.61 IX 


IX 1 12% 12% 1ft 

.8 18 87 34% 34% 3ft +% |W 
13 289 ZS% 23i, 23% -I’d 37 
.4 14 121 u44% 43% 44% +% £_** 


35% tegerfl X80 XS 15 151745% 49% 45% -% «% 38% McGrHI 40 

3T% 27% UflA Mias 7B 13 31% M 31 -% Tft 

t’5% 11% frrorToo.54 4S 22 3 11% 11% Ilf, +% 3ft McKeaX40 


« : s 3 +1 a ss sa S l 

X712 119342% 42 42 -I, Continued on Page 41 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


I? SET 83 - 00 w 2 » « 42* 4*>j -i 4 sy ai r 

S-l® -'ssraa^fta 

y« «* p* _ 172 1V« 10% 1®, +4 1% f * 


‘ >2NaoA 
H^b law 

7%. V t 
U % BV 

S 3 * X 

?Ai M 
0 2% 
1B% 9% 

B% 3 

a?' 5-« 
a .i% 
affii 77% 
23% IS 

■st| 

10* 651 j 

1D% •%- 

V g 

7 9-16 

5-M5 % 

36 »% 

28% 11 

«.R. 

Pi 4»| . 
34% 12*4 

J g 

1*^ 73* 

t « 

2f«: «% 

64*1, 

17% U% 
B% 6>« . 
16% 11% 
4% 3 

"3% " «i 
6 3% 

«* 2%. 
157, 9 . 

14% S% 
2% % 

«<4 .3% 
11 % 6 % 
11% 7% ■ 
12% 8 
24 10% 

11% 6% 
11% SY 
37, 1 

17% 7% 
Z% 8-16 

s. a. 

20% -13% 


Qi'qi 

Sm* ru. vu ¥ Ctaeftw. I2l*n«6 

snk w.n 1 1U%Kgb low DNMaDm Hp law 

-*P* „ 20 47 63, 4% 4% -% 2S 'l6% 

. AL _ Lab .201.4 12 « jy, 73^ 13% -2 «% y. 


AMC-n .12 .6 14 107918% 19* -% 1% % 

*rr 638 3Y 3»i 3% -% 1W, 7% 

42 ? ®* ni S 7*% +% 16 9% 


37, ERG 
2% EogiCI 


AtmaPr 
Adton 
Acton 
tetn wt 
AdmR» 
AtJfhwl .14 


76, 

78U 

7*V + V 

16 

97, 

Cameo 22 

ft 

7% 

2% 

22% 

13% 

CMarcg 20 

10% 

10% 

10% +% 

24 

16% 

CdnOcc.54 

3% 

3V 

3% -% 

13 

4 % 

Cardiff 

7-18 

5*11 

5>!6 -% 

5% 

3% 

Cardll 

2 

1% 

1% 

13 

7% 

Corea 

89% 

29V 

29 V -% 

1W* 

7% 

CareA ,id 


P/ 8b ON* taw* IZItaft 

Smck On. W. £ iQQi H«b Uw OwbOm Hiflk Uw Stock Dn 

Cdnan 60 25 30 *26 24 l 23% 237, -% 7% 37, ERG 

CWionn 41 5% 5% 5% ~U 3', 3% eaaici 

Calm WT 20 9-16 % % -1-16 23% 17% EsinCo 1 

CmptOHtt 11 3 1? 71j ft? 7% -% 40 3U 4 Estgp 6B60 

Cameo J3Z 2010 31 \S* 15% 15% 1?% 6% EenoBn 12 

(Marc 0 ,2fl 105 14% dl3% 13'« -1% 3% 1% ElAuoD 

CdnOcc.64 4 22% 21% 21% ~1 23% 15% ElcAm 140 

Cardiff 16 9 6% 9 +% 5», 2% ElecSd 

Cardll 10 2 d 2 2 -% 9% V, Elsinor 

CaraB IB 3 u13% 13 13% +% 5% 2:, EmCai 

CaroA .10 .9 16 55 11% 11% «1% +'4 1 1. EnnUol 

CaroEn Ifl 06 10% 10% 10? k ? KSsI? 


2% ElecSd 
y, Elsinor 
2 : , EmCai 
% EngMgt 
% En»S*v 


Sh 

100s Htgb 

LOW 

Ctae Pm. 1 
QdskQou 

12Mfn0i 
Higk Low 

Slock Dw 

21 6% 

5''l 

0% +% 

s' 

2% 

Hindrt 

9 

3% 

3% 

2% 

157, 

9V 

Hiptron 

1 

22% 

22V 

32 V -V 

6% 

2'* 

Holman 

16 36u 

301* 

M% -'l 

13V 

0% 

HoilvCpIBe 

1640 11% 

11% 

-v 

34', 

25V 

Hcirm) ) 08 

7 

1% 

1% 

1% ", 

10% 

8% 

HinKirTu 

9 

22% 

42% 

22% r% 

7% 

2V 

MrftH wt 271 

57 

4J* 

4% 

«■ '% 

171; 

11% 

rtotlPr, 1 ao 

202 7% 

7% 

7% T V 

ill 

1% 

MoflP wf 

7 

4 

4 

4 

73* 

3% 

HouOT Me 

499 5-16 

V 

V -% 

10% 

8 

Ho*nE 

4 

% 

11-1611-16- 1-1 

tlJ'* 

7V 

Howlln Me 


29 16 2% 
19 12 13% 

31 27, 

1 7 17 17 10% 


a?- «S»* » a ssss.* a, rs- ?? --?& b STursf* & PFl sia 


AUExp 

AirCd 

AiCal p 1 

Afamco 

AlmHon 

AftaW 

AlrtTr* 

Aloha 

AWaln.05 .4 
ABeat hi 

Alcoa pO 75 11. 
AttaGp 

AmdaH 20. IS 
AimdcoOB 1.0 

Adism .15 1.B 

AExp M 
AFruC A 
AFruc B 
AHflhM 
AtoraW 


31 116 1% d 1% 1% 2% 1% 

f 70 96% .93% 93% -3», 27% 2$, 

M 1- T% 7% 7% 14% 9% 

2% Z% 2? "% #% 6% 


15 7 7 7 ' | 4% 2% 

A *$> !? $ 
11. k &% “ M, ?a i? 

« 55 24% 24% 24% +% 243, nr, 

1517 336 13% 13% 13% 28T, H% 

10 136 7% 7 7% t% ZT>\ 16% 

T65 214 6% B% 8% +% 46», 2r, 


CasbtaifiR 16.7 7 4% 4% 4% -% 4-“ 

CaHtAa .00 37 10 12 21% 2’% 21% +% 

Ca»Fd 2 20a 76 5 29% 29 29% -% 7 

Canton! 38 12 1% 1% 1% 36% 

Cwitl t* *0 1% 1% 1% -% 0% 

CenM (43.50 14. S1000M% 24% 24% -% ^ 

CentSel.GOo 12. * 137, 13% 13% -% 

Cam jo 300 39 07, o% 0% -% ... 

ChmpH 13 207 2% 2% 2% *% 

CtonaP .72 it 41 31 14 13% 14 ■*% 

Qumab 19 110224% 24% 24% -i« J]% 

CMRv 6.4 10 tO 16% »»| 1B% -% 11 

CWOv g 3 9% 9% 87, - % » 


47, 3% Enair pi 46« IS 7 3% 

32% 19'* Eape? 40 £10 as 19-’, 

7 1% Eaprn 12 1% 

38% ??>, Em.au ffi 5 3(4 

9% 7 Excel 40b 508 2c 6<* 


Si; &S4Sw 


8% FPA 


10 10 5% 

F F F 

32 5 11% 


3 3 -1* 427, 

U19 19'* -•« «0 

1% I-', ♦ % 

3(% 31% -% 

8 0 - % a 

Vu 5% i. 


16', Fablnd 40 2 1 7 13 103, 


11% 11% -% 2% 


4% Fide ui 


9% FiCowi la 98 7 12 10% 

9H« Fstorp n 1 2r% 


16% I®* 
4% 47, 


10% >0% - % 26% 


CtiUln a .17 .7 23 36 23 1 , 23% 23', J®% F'scnP 6« 5 5 0 62 12% 12% 12% ♦ % l 3% 


214 0% 5% 8% +% 467, 277, 

187 34 327, 33% + % 42? 28% 

S» 5* . «, 


13 2lB0(E 
12 Z200S 
II 570 1, 
9 7 0 


0% 5% -7, 45 21% 

10% 101, -% 273* 13% 

fa, li, -1 4 1&4 e% 


AiaeA JS2 36 31 TO 1 
AU8U 100 1% 1 


Citadel 9 346 28 279, 98 11 

QtF* 10 30 ff 47 26% » 26% -% 

CitFa (42.50 55 6 45% 45% 45% ■*■% ” « 

Ciarmt i.93a 5 0 3 307, 387, 3fl7, + % «% 

CteitC ,2Be 9810 12 10% S 7 , 10% »% 

O*roM750 19 10 4 38% 39% SB% +% 

Dopey 20 .8 13 40 36% 26 26 +% 

Coonar 23 47, 44* 4?, 9% 

Conu 20 23 0 1 B% H* M* 


7% MKtit 4 (3 8 

93% FUGE pi 4 17 38 247, 


8% FIOiiEn 


25% RaRck 70 1 7 8 17 41% 
22% Fluke 1.301 5.3 10 29 35% 


AM8W 1001% 1 7-70 1% 7% 2 

APetf 3 20 5.5 21 i 58% 50% 50% IV, 0 

AProc a 54b 1.7 14 5 1*% 14% 141* + % 13% 0% 

Amfffiy . 3 10 6% P, 6% -? 2V.u T 

A5*» rt " • 156 15 14% 15 *■% Jli SJ 4 

ASdE 25 3% 3% 3% * % 12% 6'* 

Ampul .06 24 7 164 2? 2? 2? 18? H, 

Andal- 13 65 5% 5? 5% -u 10? 5% 


■* W 3*1 3*9 31, —1* TUI* 1>I 

AndJcb 72 4% 4 * 4% + % 121* 6iJ 

Andrea .72 5.4 18 10 13% 13 13% 11% 6% 

Amjte* 21 42 7% 7 7% ♦% 20% 12 

'4Anfl( v 145 2% 2% 2% -% 11? 5% 

ArooPt 210 5% 5% 5'* 71. 1? 

Anntm 14 10 6% 6% 6% - % 11% 0i, 

Amte a 16 118 9% 8% s% ti-is % 


ArrowAJO 25 11 17 0% B B -<i!ni« 4% 


24 10% Arundl 13 5 20 20 20 14i- 5% 

11% 6% Aamr fl .15 1.6 316 0% 6% 0% - 1* 2D, 12'* 

11% 8%. Aston 17 11% 111* 11% +% 21* 0-16 

37, \ Aaroto 22741), T% 1% +1, 37, 2% 

17% 7% AstrOI pi. 45) Ifr 10% ID, 10% +% 1 1, 

2% 8-16 AdsCW SS 1% 1 1% +% »*, 5% 

S 2% Adas M 1 27, 27, 27, ISM* 7% 

, 327, AuuBw 1* 2J 17 157 43% 43% 43% -»* 3S% 2J% 

20% - 13% Auondl -00 541 14 3 16 15% 16 4 1* 21 9% 

B 8 B 25% 16 

307, 24% BOM ..18 .5 S3 39 397, 39% 30% 4% We »*r 

3% T% BRT 7 31 2% 2% *2% ft ^ 

S% 3% BSN 368222 4 3? 3-’, +% 152? ^ 

13% 7% Budget 40a A20 10 8% 9? 0% -% 3 

B% 7% Bald«S32a 15 136 9% 9% 9% 21 !» 

6% 27* BaJyM wt II 3% 3% 3% ®' 16 

26 21 BanFU 2.78a 11. 10 2& 24% 24% -% 

7% 4% Banstrg 14 6% 6% 6% 41, 3% 1*, 


CalF wrs 

CcmlBd 

Codmtc 

ComdrC 

Cwnpo 

CocnpD 

CmpCn 

CmpFcl 

ConcdF 

ConnJy 

CotlrHrn 

Conast 

Conq trt 

ConsOG 

ConOCwt 

v]ConlA 

vjCnlApl 

ConiMu 

Coiaaien 
CosCr n 
CaaCr wt 


21 5% 5% 5-r -»% “J' 

5 6 18% 1«, 18% -% “■ 

11 0% 9% «% 2 

85 % % % “ 


8% Foodnn 
7i* FooieM 
4% FltllllG 
80% Foid&pl4o 


9 20 9% 
3 B% 
20 305 B% 
*160 93 


7% 7', - % 9% 

2d 24 - 1 16 

Vt 9% 4% 

41% 41% -I-. 2 

95', 2b', -1, 17% 


9% 5% 4% 6% 

8% 8% '% 10% 
8<* 0i* 10% 


110 239 B% 0% 0% - I 


478 7% 7 7% 


9 8 4% I 16% 


II** Forced. 
% Fototnl 
14 FnjqE! 

5 Fn«£ n 


30 12 0i* B 0i« 4 1* | I* 3 * 

6 0 7% 7% 7% 

7 3 10** ID* 10% - % 19S » 

8 126 IS** 16% IB'* 4i%| 

50 115 7% 7% 7i; 4% 7% 

915 3% 3% 3% 4% 4% 

4 38 8% 0% 0% 14% 

9 3- 18 3-16 3-16 +1-163% 

5 268 u!1% 11 11% 4% 33' 

98 14% 14% 14% 4 % ib% 

6 31 197, 19% 18% 10% 


10*4 Furtfll n 


4<4 GRl 20 5 

2% GT> 30 10 3% 

0% GahuC 8 9 11% 

1% GeUyO 40 B9 9% 

94% Garen 1 20 4.5 9 197 26% 


.7 83 

3 

21 

20 i 4 20% 

35 

492 

19% 

19 

19-'* 


102 

«* 

1% 

13* 

10 

35 

22% 

2?', 22 % 


50 

0% 

BV 

0% 

2 7 n 

37 

10', 

181* 101, 

10 10 

19 

U2T 

20% 21 


61 

14% 

14 

14 

30 

11 

5% 

5% 

5% 

19 

34 

19 

18% 10% 

G 

G 

20 

5 

5 

5 

30 

10 

3>< 

3V 

3V 

8 

2 

11% 

>l>* 11% 

40 

09 

2% 

zv 

2% 


92 93 -% £-% 


HinHir 7 11 6 2 16 201 11% 

rtrn« wi27i 86 16 3% 

nouPr,iao 11 11 27 16% 

horlP at 11 d % 

HouOT Me 23 304 4% 

ho.nE 11 6 16% 

Howl In 1 7 8 7 11% 

H-dtelAI 52 38 II * 40% 

HutolBis: 3.B 11 18 40% 

Hinkr d (5 133 B<* 

1 I I 

ICH .25 3 >0 95 94% 

ICO 12 10 6% 

IPM 05r 1 7 1 2% 

IS3 15.3 20 10 5% 

implnd 23 I 7 * 

ImpQrt gift} 955 373i 

(nTIght 10 87 10% 

i/Kiren .28 1.0 70 «9 u27 

IratSy 9 153 1% 

ineSy pim 18 12% 

InlCty g .40 18 8% 

hank 12 IQ 2! 10 12 

imBKni 181 3% 

Inlflk wt 13 1 

IntHyd 15 4$ ?i, 

InrPwr 413 1 4% 

iru'm n 400 11058% 

mTnr pi 136 8 1 * 

InCXi 4 1% 

loom 12 11 27% 

Iiw3rd 17 7 34% 

luiy .08 9.8 29 11 3 

J J J 

Jjci-m 50b 3.6 9 K 14% 

jerAm 5 Bl 2% 

JOIA wt 12 % 


ICH .25 3 
ICO 

IPM 05r 1 7 
ISS 15.3 

Implrv, 

ImpOilgl 60 
Inllght 

\muon .28 1.0 

IratSy 

innSy pr 25i 10. 

miCry g .40 
InttTik 12 10 

imBKni 
Inlflk wt 
IntHyd 

InrPwr 
Irulnr n 
mTnr pt 
IntDU 

loom 

IfCklflrd 

luiy .08 9.8 


Cb'ge 

On Pm. 12 klamfa 
LM OnoaiBoie Hgk Low 

2% 2Si +% 33% 16% 

13% 13% 4% *>4 4% 

2% 97, *% 13% 3% 

10% ID, 4% 22% 21% 

32% 32% 4*% 26% 15% 

11% n% -% 30% 8% 

3% 3% -% 16% 8% 

16% 1634 -% 8% 5 

4 ;» & 

4 4% 4% 19-4 63* 

ID, 161, -% 99*2 18 

11J4 H% I? 5 * 12% 
40 dfli, +%• «% JS% 

39S4 3»>4 -% 11 8 

0 0% -% r 9 4% 

91*4 91*1 ”3^a ocL m 

a a : i % h 

?% ?% -i >1% 

37 37 - 1 fl, J fs 

9% 9», +% « 

26 26% +7, «% MJa 

1% 1% +% I^S 65 * 

2F> ZiS 4% 74% 14% 

ir, 9? «% »% 

,2 12 -% ft *;« 

a% 3 ,7 % 10-, 

75-16 15-lfl-l-U ]J 1 2 fi 01 .’ 

7 7% t% ** 8% 

4T. 4% 16% 12% 

77, 8 4% 1% 11-18 

7? 0 +% 13% 11% 

1*4 *% ~% ,58 

27% 27% -r'; *1 13% 

3334 34% +% Wl 

Pa 2% ?'« S* 


Pf Sit 

Slock D« YU. E lOOiFkgb 


Ch'ge . ^ Eh'ie 

ana Piw. 12 Moadi 9/ SB Ok Pm. 

Im Qan* data High Law Stock Die. YU. E lO&xKgb law OwncOax 


Merm pi 2 35 11 


60 16% 

10 3 4% 

11 79 12 


d14%15 -1% 1*4 8%’ PenobS .40 3*27 2 10% 10% 10% 


14% 10% PflfinJ 20 1*69 45 12% 12% 12% -% 


lemin 7 94 17% 

ManPr 14 18 971; 

Meslnd20a 1.36 9 1S% 

Matos 16 1 6% 

Matfbft.lJ .7 15 33 16% 

Mafic n 7 4 14% 

Matrix e 21 144 23 

MoyEng 2 13 36 1 00 18% 

Marflw.Nb 2.310 d I 34% 
u?COG2e 22 62 9% 

MeDdw 99 IS 4% 

UcRaeA iOe 5 7 91 1% d 
MMateffOe 20 0 242 10% 

Media 1 16 1 1 16 23 82% 
Uediq 30 1216 17 18% 

UetPro 15 .9 90 38 167, 

Me lex 1.5 10 15 20 

McftOn 22 202 6% 

MiCAm 44 4 3 13 16 ID, 

MmP pf 5 11. Z300U4&, 

MlnP (78 90 12. *50 75% 

MRrtC .24 1.5 21 127 15% 

MAeCp 1 16 14 3 63% 

MOftMg 60 G.O 7 2 10% 

MoogB 20 14 15 1 14% 

MoogA 28 1.9 18 10 147, 

MtgRr wt 61 3% 

MlgGoil 56 88 6 47 10U 

Morrm 51 1% 

MotB .20 1.7 71 1 12 

MtMec 19 11 5% 

MovStr.15) 7 3 13% 


11% 11% -% 1% 13-1G Pertmv 

21% 21% 29*4 23 ParmiC -60 3-0 

16% 18% 14% 10% ParmH 

27% 27% +% 12 8% Penni pfl.10 9.5 

15% 157, 5% 2% PMLW 

B% 6% -% 1% 8-16 PaR. wt 

16 16% ■»■% 10% 8% Pad-e plBS 24. 

14% 14% 


5 1 7-16 1 


0% fi% Pad-e (dies 24. 


PfllLe 0*2.28 25. 


221; 22V -% 18% 11% Pett-B p(3.33 24. — .ws , -o 

147, 15% +7, 2% 1% PtiilLD J!7e 12.3 189 2*e 2* t 2*4 +% 

34% 34% +% 9% S'? PwsPd f 3 ii* £■ 23» 

Bi, 9% -% 8 2% Pier 1 wt 2 3 O 7 , 3 s , 3% +% 

4% 4% + ? 10 4% PionnSy 7 50 4% 4*; 4% - % 

1% 1% -% ^ 47, PKWVa .56 10 10 2 .5% 5% 6% 

B% »7, 13% 8% PttMW OS 1.0 16 9 B% 8% 8% + 

B1% 81% -1+ 20% 13% PlerD g JO 30 17% Ifl, 17% + 


5 13% 13% 13% +% 

21 11% 11% 11% -% 

168 3 2% 3 -% 

74 % 6-16 SIB 

37 7 7 7 

24 9% 9% 9% -% 

34 13% 13% 13% -% 


UetPro 15 
Me rex 
McftOn 
MiCAm 44 


16% 16% + % I 16 9 


- a . +,< a ? ssr?“ uH 1 


JerAm 
JOIA wt 


Juiron 491 63 14 11 


11% 

* 13 f 

“ % 33'.’ 


$0 9-16 9-1B 9- 10 


12 34 3 2% -% 1 43, 


CntCrd ,13r 1 0 14 43 6', 

CrstFo 15e 179 7 0% 0% 0', -% 173. 

Cross 1.32 4.315 2d 30% 30% 30% +% 714 

Dn CP 10 14% 14% 141; 4% 18 5, 

CwCP pH 92 07 1 22% 22% 92% +% iS 

Ciowm 07} 10 8 16 7 , IB 7 , IB 7 , 4 

CrutcR 1 105 13-16% % 11% 

CryotO 946 2% 2% 2<* 3D* 

Cut* 39 20 11 32 10% 19% 19% 90% 


0% GeilJI 
7 Goylrd 

9% GdtmS 
2% Gomco 


22 V, 
15 90 0% 

15 10 11% 

73 12 3% 


2% Gomco 73 12 3% 

12% GOoftis .00 69 6 294 14*. 

2% GnEmp .20 4.2 15 11 4% 


V* V* -% £ 

B'j 0% 

n% 11%-% 

3% 3% -% 91* 

131* t4«, +% 


JOinnPC 13 4% 

jonnAnOO 3 0 16 59 ID’. 
Joruilna 3 99 6', 

Jupilcr B 4 u33 

K K K 

KnG3 pi 4 50 13 z5C 35% 

KjpokC 6 34 2% 

kjyCp 20 1 3 IB 95 15 

KearNn 40 3 1 14 5 12-', 

honwoiBOa 46 9 1 17*; 

Kotcnmbet 3 5 15 16% 


honwoiSOa 

Kotcnmbet 


111* CnMIcr 10 .7 12 1 131. 


2% Conoco 
11% GOnvOr 90 
7*« GooRea 
1% G00R wt 


51 41; 

1 5 13 2 13 

3 II 12% 

IS 3% 


131. 14*. +% 

4k 4% + 1, --,1 

i5% lA * 

«% ♦% 5? 

12% '2 i.-J 

12% ID, -% J 


kcvCo 20 9 5 15 a 

KeyPn 20 2.2 16 197 9 


8% GooRspi 1 9.3 74 1Q% 

21% GiantFdaO 22 12 39B 38 


6% 2*« 
26 21 


28 21% Curtice .92 3 7 9 9 24% 24% 24% +%|34‘; 17 GiaHIt .08 2 6 7 1097 34 


3% 3% -% £ 
ICO* lDi -% y 
35% M% -1*1 £ 
10'. 10% + 1. 7?, 


6% 9-16 


7% 4% 

9% 6*, 


4% 2% 

«»J * 


S% «% 
22% 1*7, 
49*1 33% 
40% 33% 
28% 19 
5% 3% 

30% 21% 
127, g% 
34** 17% 
2% % 
l&i 11% 

19% 12 
43% 221; 
10% «% 
10% 9% 
4% 2% 

19 12% 

28% 19», 
15% 11% 
34%. 23% 

4 3% 

5 2% 

5% 3% 

131* 12% 


BarnEn * 

BttryftQ 

Board 

Befd&JMJiO 16 

BMSKWQOc 

BftfSldBSOc 


rnnnrg 14 6% 6% 6% 4% 3% 1% 

BnkBM .40 6 3 17 0 7% 7% 7% 26% 19 

46 15 2% 2% 2% 91, 6% 

48 8% 6 8% 7% 3% 

98 138 9 0% 67, -% 30'. 18 

5 121* 12*. 12% 247, 19% 

- 143 35% 34% 35% + % 24 11% 

140 35% 34% 35% +% 9% 3% 


CuslEn 18 1% 1% 1% 

D D D 

DWG .131 SB G 103 2% 2% 2% 


101* 10% T., 

33'* 3». 

10'- 10% -«* 2 j,® 

34 34'* *3 t * 


73% Glnmr tb 9.9 16 71 341. 


91* GlotoNR 


KnyCj 
KoyCa wl 
KayCa un 

Kiaoo wi 
Kirarh 

Kirby 

Kil Mrg 
XtoerV 02 r 
hnogo 
Knoll 

KogerCZ 32 


DoleEn J2 138 4 95 95 95 -%|£’ 1 * J 0 '* 5 tes ® f M 2*11 20 20% 


3% 3% ♦% 1 

20J* 20»* * 2% 

33, 3% - % 3% 

15-161 +1-167% 

19% 19% -i* *1% 
25% 257, -% 14% 

11% 11% -% 17% 

IB 18 -% <5 

d 8% 8% *3 

1% 1% - % 6% 
11% 11% -% 27% 
34% 34% 9% 

37 37 31% 

26% 25% +% 6% 

10% 10% ■+% 20% 
29% 99% 3% 

11% 11-% +% 3% 
14% 14% -% 3% 

30% 30% -% 39% 
16% 


DamnC 13 B\ 

Damson 3 90 4’, 

Dams pi2SO 13 2 IB 

Dams pn.75 IB. 1 20 


13 6% 8 6% 


4% 4 4% | 1% 

18% 10% 1H* +% ( 19% 


3 Gouw 
13-16 GldFId 
15% GoiRp 9 


41 4 

23 1 

12 2 19% 


20% 20% 20% +% 


19% GouldT Tr 3.9 9 15 25% 


DaiaPd 16 1.3 7 207 12 11% 12 


BergBi 32 12 16 60 20% 2«% 26% +% 8% 3% 

BethCp.421 9 0 12 4% 4% 4% 4% 15% 11% 

Bleep .72 iQ 7 12 23% 23% 23% 4% 0% 2% 

BlflV .40 3.1 24 2 12% 12% 12% -% 7 4 

Bteasng.oo 2.7 B 7 33% 327, 33 -% is 9% 


137 H, 1 1% 14% B 

BtouiHA45 2.5 8 . 121 17>, 17% 177, 4% 8% 2 

BkxintB.40 2.2 8 4 ir% 17% 177* 4% 62% 233 

BolarP .05 .1 36 309 u44% 4314 44% 4 7, 6% 3% 

BowVal 20 150 12% 12% 12% -% " 

Bowl A B .44 4.5 9 6 ID 07, 97, -% 

Bpwmr 18 16 3% 3% 3% 


Daurrn 17 47, 4% 4% +i, 24% 

Deflam 9 7 Si, 5% 5% J? 

DelVal 1.68 11 8 B 15% 15% 1^4-% ?• 

Dcimed 231 3 2% 3 

Dsgntra23t 4.6 11 12 5 5 5 -% 

DevtCp 16 17 137, 13% 13% - % J®? 

DioBth 20 1.3 14 192 u15 13% 147, 4 ft, »% 

D*g icon 1 2% 2% 2% 1^ 

Dlllrd a .20 J 16 131 58 57% 5/% -% "> 


8% GrahCp 39 9 9 10 11% 
157, GrndAu40 22 11 31 18% 


8% Grant 
1 Grant wl 
10 GrTacti 
28i 4 GtAnri 


8 82 0% 
8 1% 
15 7d 19% 


10 5 14% 


27 GrtLkC .44 1.2 15 61 37% 

6 G remits 14 195 251. 

4% Greiner 13 35 10% 

27i, Grata 62c 3 293* 

01, GrdCIl .505 4.4 10 7 11% 


Bowne .44 2.8 18 157 15% IS 15% 4% 

Bran g 1.60 102 20% di9% 19% -% 2B% 73fl 

Braun a 8 80 13% 13% 13 7 , 4% 13% V, 

BmFB -88 2-8 10 101 34% 33% 33% -% 31* 1% 

BmF pi .40 11. 10 3% 3% 3% 39 253 

Bucktan 12 37, 37, 37, 4% % % 

Buefch pf-50 10. 2 5 5 5 -% 31% 22* 

Bush n 


ft 5% 

?-16 i’ ? 
28% 221, 


9 16 4% 4% 4% I »% P'S 07001 Ml 

9 « “ 8? vl -% |M> IWa CKCdp.59 


□also -10 b 1.010 734 ulO B7, 9% 41, 32% 

DomaP 152®% 2 5-10 2 5-16 I 


39 25% 

% % 
31% 22% 


163 12% 012 12% -% | 19 13 


15% 0 
18% 13% 

f«4 0% 

13% 10 


C C C '* 

CHB .20b t.3143 16 15% 1S% 15% ^ 

CHS .34 1.9 14 66 17% 17% 177* 4% | 
CmsNJ 16 7 12% 12% 12%-% '1 9% 

CdfftE 1.28 96 9 105 13% 13 13% ^.161 


16% W. 
231, 18% 


Is. s. 


DomaP 152®% 2 5-16 2 5-16 

DtneP wt 947 u 16-321 3-32 7-16 10% 

Domw gl 40 37 25% 25% 25% -% in. 

Downey 3 67 127, 12% 12% 271, 

Dnfler 40 2 1% 2 +% 2% 

Ducom .80 £8 12 4 29 29 29 31% 

Dunlop 427 13-16% % 36% 

Duplex .92 X0 11 13 31% 31 31% 41, 22 

DurTst.xOe 2.7 15 146 14% 14% 14% 4% gs, 

Dynka 27a 1.9 12 1216 14% 13% 14% 4 1 1^, 

Dyneer .80 3.89 9 21 21 21 15% 

E E E 1”% 

EAC .40 62 12 7% 7% 7% -% 

EECO .32 2.2 39 36 14% 14'* 14% . 


22% Gflstr .40 1 3 17 13 30% 

H H H 

6** Hal -IOe 1 3 2 57 7% 

8% Hamptl93t 11 8 dl 8% 
IN* Hantras.66 2.5 12 24 27% 

% Harvey 47 1 


1% Lsa 

2% LaBarg 
21* LdPnl 
23% UkeS g I5e 
11-', LndBn n 54 
11 Ldn* s 31 


8 32 5% 

IQ 1*- 
6 7 

103 3% 
to 4% 
63 3% 
11 3 4% 

9 34 2% 

16 4 14 

13 96 12% 

BB1S6 152 261; 

L L 
10 1% 
16 2% 

6 9 4% 

57 38% 


13% 74 131, 

2'* 2'* - % 

% % 

7% 7% .** »; a 

10 10% 27 

6 '« * r S lA. 

3JT; 33 +% Jg 

M% 35% +% 6%* 

2% 2% -•* 

14% 15 +% 31, 

12', 12% "% 13% 
17% 17% -1, 17% 

16% 16% -% 35 

7% a + % 51* 
«% « -% 11% 
5% 5% +% 137, 

1% 1% -«* 

7 7 - 1, 

2i* 3 -»* 23% 

41, 41* 12 


MtcnJE .24 
MUeCp 1 
MOitMg 60 
MoogB 20 
MoogA 28 
MigRt wl 
UigGml 56 
Morrm 
Mens 2i 
MMed 
MovSu 15) 
UorieL 
Mwrpln 
MumAt 
Mum wi 
U yerin 28 


IT 8 Is S* fK K S 92 449 ] 

IS 4 ISS 4% 1^2 P* 86 " 8 08 88 4 At "■» •" ■“ - 4 

63<* S ' 21 IS. PrpCT si 52 7.4 11 12 20% 201; 20% 

ID* in' -i- ^4 20 PtwEn2 04 7.0 0 23 29% 291* 29l, +'* 

Ilf. ' 27 30% PSCtf PM25 12 . zSO 35% 35% 35% -1 

m 2 iS +3. 19'* 14j* Pgt MC 234 12 8 ” “ ' 

3? 3% -% M’l !»• PS PE4» ’I « 

ia 1/1* +2 9% 2% Pun»G ,-v- K 

1% 1% * 3®'* 10 Quebgs J6 6 


12 20 14% 14% 14% 

30 5 97. 0% 97, +% 

14 1 74% 14% 14% 

3 261; 261; 26% -% 

7 7% 7% 7% 

9 4 ZV, 20% KS» +% 

» \ 13-167, -»-« 

4 49 I0'» 10 10 -% 


6 19% 19 19% 

15 32?* 32i; 32% +% 
55 3 2?, 3 

6 25 25 85 


Mortal. 14 Bi; 

MwfUn 9 2% 

MuseAr 175 8% 

Mum wi 40 % 

Myerin 28 2.5 10 30 11% 

N N N 

NRM n 100 16% 

Munich 14 36 7% 

NtPatm 10 .7 14 252 14 

NetsLB 101 % 

NPInRl 1 02 6 6 16 107 15% 

NPioc 1.20e 6 5 10 26 16% 

NVTime52 1.2 16 306 44% 
NewoE.25e 514 3 4% 

Nubota B 396 u12% 

Note* 16 10 2% 

NOr OR n 8 36 11% 


12 12 R R R 

5% 5% 4 1* go, b HAI .35(56 12 47 6% 6% 6% 

13% 13% +% 10% 137, Ragan .12 .7 25 5 16% 16% 18% +% 

8% 8% +% » 12% Ransbg .72 4.4542 35 16% 16 16% 

P, 27, -% 14% 10% Ravan -42 3.3 8 29 12% 12% 12% +% 


Z7» 27, - 14% 10% Raven . 

8% 8% +% I 13% 19% RltSo un 

*« % +1-104% 1% Bad law 


10% Raven .42 3.3 8 29 12% 12% 12% +% 

19% RltSo un 41 19% 19% 19% 

1% Bad law 60 3% 3% 3% +% 


*« % +1-104% 1% Rad law 60 3% 3% 3% 

11% 11% -1-16 10% Regal a 600 4.4 ll 7 13% 13% 1$, 


(8 10% +1* 


a 5% HestAsc 13 1 

3% RexNoclOe 2.511 1 


13 10 73* 7% 7% 


3% 3% ♦% J^e 

4% 4% M’2 

2% 2% 1,4 

13% 14 

12 12 -1* 8 

26% 26% +i* 7% 


NewOE-25e 514 
Nichols B 

Nolen if 

NOrdR n 8 

NoCdOg 

NIPS p14 35 13 
NuHrz n 5 

Nuctot 8 

Numac 

o 0 

Oekwd.OBb 5 11 
OdetA n 3! 

OdeiB s « 


73, 73? -C M 73 * ®% R’PteP 20 20 18 11 10% 10% 10% 

13% I?, -% 18 % 10>* RioAl g .60 12 4 17% 17% 17% -% 

% 13-16+1-16 4 ’* % n«<3D' 48 3 * 11-16 11-10- 1-H 

15% 15% -% 3B7 » Rckwy S 50 2.2 20 194 26J, 25% 25% 

18'- 18% -% ROflem 12 .5 11 9 23), 231; 23% +% 

43lf 4«v -u r 2 RoonPn 103 27, 2% 27, +% 

iT 4? 2 51, 3% ReryPlm 20 H* 43* 43* + % 

nit 121* +S. 34 24% Rudich.56a 19 1-1 1 28-', 28% 26% -% 

2% au ’ 33% 24% Rudckpl.se 13 1 29 29 29 -% 

ui. in. 7 % 37 , Raw a 77 r 77 


23 -101* 
*380 33% 
43 27, 


11 101, 
0 O 

5 11 72 IP* 
35 4 7 

49 3 9% 


11'. 11V '■» -i'll Htw a -r / ft 

157. 1HW -k * 8 % 11% Ftussell 30 2.0 11 41 14', 14% 14% 

33* 331! *-% 22% 10% Rykoll .50 2.5 12 57 M 19% 20 +% 

2% 2% S S S 

V.t 7% -** 8% 4% SFM 8 1 0% 8% 6% -% 


Oaten a .24 1.2 17 25 19% 


OpertfinDSe .8 22 20 63* 

OrrolH A 16 2 6192 5 5% 

OtkUHB.20 3.3200 1 6 


10 7% 7% 7% 

3 8% 8% 8% + % 

*100 813* 81% 81% 

1 21 % 21 % 21 % -% 

72 37 383, 36% -1, 


15 9% 

13 H, 
6% 4% 

273* 23% 
9% 2% 

31% 12% 
6-', 33* 

20% 71; 
1% 13. 

3% 2% 

3% 1% 

39% 23% 
16% 8% 
13% 6% 


LndBn n 54 3 7 9 26 14% 

Ldim s 32 2 0 11 37 153* 

Loser 50 53 12% 

Lauin n 15 15 S3* 

LorKap 3 5>« 

LeorPP 20 23% 

LeePn 14 22 6% 

Letnghs <0 30 27% 

La-surT IB 57 8% 

LbtFPti .30 1.5 8 17 20% 

LileRst 132 2<« 

Litffd 13 2% 

Lodge 21 2>, 

Lonmr 17 34 34 

Lumex 08 .6 26 38 13% 

LunUyE 18 25 uT3% 


>3a 1% 
2% 2% 

4% 4% 

38 38% 

14% 14% 
15% 15% 
121, 12% 
9% 93. 
S>* 5% 
23% 23% 
6% 6% 
27% 275, 
«% 6% 
20 20 
2% 2% 
2% 2% 

2 2 
33% 33% 


OrrolH 8. 20 
Ormand 
OSullvn .72 
OUrflF 42i 
OzarhH .20 


13% 
12% 
+ % 1S.8 


+ % «F, 

-% \l«? 


-+% (34% 


■ 207, 

+ % W<4 


Z 'U%* 


- I, * U, 4 

-4 '»• 


PGEpfM.SO 

PGEpfBi.37 

PGEptn.25 

PG£pfS25 

PGEptQ.20 

PGEpfRJ* 

PGEptZiOB 

PGEpra.20 

PGEptVB.57 

PGEptVE.32 

PGepfTZ.54 

PGEptS.62 

PGEpRR.37 


3.3200 1 6 

4 1% 

1.8 15 14 u41 

4 2 10 21 10 

2.4 8 30 8% 

P O 

12. 20 13 

12 . 1 11 % 
12. 10 10% 
12 10 10 % 


12 10 % 
17 33% 


2% 2', S S S 

71} 7% - % B% 4% SFM 8 1 6% 8% 6% - % 

9% &% “% 7% 7 SFN piA 13 7% 7% 7% +1, 

»* 3% SMO 77 3% 3% 3% -% 

167. 107, +1, 12% 7 Sage 23 44 0% B 6% -1, 

10, 10, rig ^ sogo pf .88 11. 10 7% 7% 7% 

gi, 97, 8% 0% SDgo pt .90 11. 3 8% B% 8% +% 

raV im, 82 67% SDgo p19.8d 12. *100 81% 81% 81% 

47, 5 +u 21% 171* 80go pi2.47 12. 1 21% 21% 21% -% 

6% 6F. -it 38% 31% SDgo p!4 65 13 72 37 3®, 36% -% 

S3, si. -ii 2»% 16% SDgo pt2.6B 12 7 23% 22 7 , 23% 

6 6 4 02 34 SanJW 2 90 4 6 10 13 U0Z% 62% 02% +1 

It, It, 36 23% SandgleSO 3.2 9 2 25 25 25 

m if +1 i, 57, 3% Seiwnrt(43t 98 11 10 4% 4% 4% -% 

9V 10 +V 7 4% Sounds .15 258 3 6 6 6 

8? 0% ® J a Sound A. 20 3.5 7 4 5% 5% SS, -% 

^ 1 10% 97, Sound pfl.20 >2 18 10% 10% 10% 

(4% (0% Schwab .48 4.1 17 10 11% ti% 11% 

IS* !55* . «*» 3*4 SciMgt .10 24 7B «% 4% 4% 

11% 11% -% 35 14% Set Lag 8 30 16% 15% 16 -% 

10% 10% +% 40% 31% Scope .36 1.011 5 38% 36% 30% 

7°% . 16% II Sctnflrt 3 15% 15% 15% 

W, 101* +i, w 34 SbdCp .50 S 5 1 583* 50S* 58% -% 

»% 33% -% 2% 1% Seaport 15 I 7 , 1% 17, +% 

31% 31% B% S Seopt pf *200 5% 5% 5% +>« 

26% 27 -% I55i rfff SeoCaplSe 120 01 (3% 13% r3% +», 


10 % 10 % 
11 % 11 % 


4% 41* 4% 

16% 15% 16 -% 


18 26 u13% 


13 Hasbr a .15 .5 10 626 30% 293* 30% +% 


22% Hasbr pi 


147, HlihCnfl.OBe 10.8 25 20% 


35% 35% +% 


5% HlrbCTt IS 28 7% 

S Him Ex 21 44 9% 

, HetoiM .64 5.08 1 12», 


77, Heinlck .10 .6 12 22 16% 


07, HeUoru 
% HetmR 
41* HorohO 


59 20 57, 
65 1 
28 25 5% 


16 

10% 

Lurla 9 

90 

12 

11% 

11% 

-v 

147, 

10 

Lydal a 4 

25 

14 

13% 

13% 


353* 

14 

LynCSy.30 .9 IS 

08 

33% 

33V 

333* 

+ % 

10% 

8% 

LyncfiC .20 22 ffi 

1 

0V 

9V 

9V 

-% 



M M 

M 





9»» 

7% 

MSA n 72e 7.9 

27 

Bi* 

9% 

9% 

-% 

2% 

1 

MSA wi 

25 

1% 

1% 

1% 


5% 

3 

MSR 

5 

*s 

3% 

3% 


15V 

03* 

MacGrg 12 

1 19 

11% 

11% 

11% ■ 


17% 

0% 

MacScn .16 1.5 20 

32 

11 

10% 

Ii 


3V 

% 

Macrtxl 

34 

1% 

iv 

IV 

-% 

10V 

107, 

MePS 351 2.9 2 

r 

12% 

IZ'4 

121* . 

-% 

1S% 

0% 

Malart g.70e 

2 

9% 

9% 

9% ■ 

-% 


PGEpfO 2 
PGEpM.90 
PGEpK.04 
PGEpU2-32 
PGEpflt.09 


PGT m 124 6.0 7 14 21% 

PacU pH.40 12. *500 301* 

PacH pi 5 11. *100 437, 

Page g 25 % 

PallCp .48 1.4 IB BO 33% 

Parana 42 10 7% 

PaiTen 30 78 0% 

PayFbn 27 40 3% 

PenEMIJOa 28 10 4 42% 

PenTr 1-20 58 11 22 20% 

PenRE2.4Q 6.3 10 13 3BV 


28 31% 31% 31% as: 5 

49 27% 26% 27 -% 15% r. 

10 21% 211, 21% “% &? 2% SettPto 10 3 ' 3 " 3 

213 W . !*!• + * 8, » “A SeisDIt 102 1% 1% 1% -% 

15 21% 21% 21% -% 0i, S % Seias 4 7 6% 6% 6% -% 

0 223, & 22% +% 4% 21* Semico 7 3 2% 2% -% 

111 201* 20 20 ISU 0% Srvteco M 4.5 18 5 10 B 7 , -% 

4 17% 17% 17% -% ia,* 10 Seam a .12 .8 10 25 15% 15% 15% 

2 17% 17i* 171, +% 141 fll ^ Sheer® le B.3 6 4 12 12 12 -% 

33 u16% 18% 16% +% 2% % Sharon 104 13-10 11-10% 

IS 171; 17% 17% 1$ 4 g% snopwilfib 1.0 37 16 153* 16 +% 

20 19% 187,19%+% 14% ^ ^ ‘ 

7 9% 9% 9% -1, 13^ 1 


17% 17% 16% 9% snopwiieb 1.0 37 16 153* 16 +% 

187, 19% +% 14L. 12% SmrHSn 4B 1189 u14% 13% 14% +% 

9% -1, 13 10% SierSpn.27t 24 29 5 11% IT 11% +% 

20% 20% -% 15% 10% Siercn .40 10 10 104 11% 10% 10% - 1% 

38% 30% +17, 71- 5% Sitco .20 3.6 20 16 5% 5% 51; 

43% 43% -1% 15 8 SlkeaAa .20 1.414 2a 14% 14% 14% +% 


*3% «% -1% 15 


+ 1-1861* 3% silvrca 


7^8 % +1-1661* 3% Sllvrca 4 3% 3% 3% +% 

331; 33% +% 5% 2% Buncos 0 33* 3% 3% 

7 7% 18% 10% SmUiA .60 3.3 62 IB 17% 16 

01, 8% -% 16', 0% SmthB .60 3.5 24 ui? 10% 17 +% 

3% 33* ~% I 151; 127, Snyder 2 13. 15 74 151, 147, |b 

im! era! 4 i P/niKniiMl An Pbw 42 


20 % 20 % > 
38% 38% +% 1 


Continued on Page 42 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12.Mm*' .*■ 91 -Sh Oem : P»«v. 

High law Stock ‘0» YU. E 400Llfl|h Um- QMttQaH- 

Continned from Page 40 

67 56% P»PL prtL+O' 13. *230 60% 06 60% +1% 


67 56% 

Z7% 22% 
30% 251, 
96% 81% 
65 54% 

40% 31% 
25% 20 
54% 30% 

Jf 5 S. 

55% 39% 
30% 177, 
10% 7% 
221, is% 
38% 28 
30 24% 

17 14 

7% 4 

45% 293, 
=2% 127, 
403, 34 
41% 20% 
16% 9 
35 25 

63 501* 

307, 9% 
10 % 6 % 
57 43 

10 6% 
00% S3 . 
57 44 

22 151* 

95% 68% 
25 30% 

56% 33% 
29% 16i* 
32% 22% 
32% 23%- 
21 • 14% 
341* 
34 2T1* 

26% 16% 
43% 271* 

14 9% 
15% 8% 
13% 7 

H5» *• 

33% 19% 
is*, 
32 24% 

21 % 11 % 
20 IS 
19%- 13i« 
20 13% 

103% 90 

* B 

3^1 

»! w% 

44 36 

39 31 

a ip 

2% 17% 

a a 

15 7% 
47% 31 

s* a 

& x 

Bi* * 

0 0% 


V 3^ 

S'* 53^ 

55 43f* 

57% 46% 
S 3% 
11% 6% 
12 67, 

17% 10% 

% P 

s a 

?a a? 

29% 20*, 

14 10% 

39 29% 

43% 33% 
10% 15 

SS% 40% 

85% 55 
87 55 

% -a- 

15 9% 
21 % 10 % 
367, 22% 
10% 5% 

§! T 

St 9 

251* 14 


PePL prtuo 13. 
WL dprS 28 12 
PaPl. dpra.75 IX - 
Part, pr ii 12. 
PaPL pr .6 IX 
PenwU 220 8.4 11 

Panw pH. 60 T.k 
Pemset-SO X124 
Poopeu.20 89 7 
FtopBoy.40 1017 
PspMCd.7B 14 22 
PnrkE! .50 2 A 13 

Prm!anl.24a IS 
ParyOr ^0 1.6 13 

fterta 1 40 17 15 
Petfta 3720 IX 
Petfta pfi.57 B.4, 
rtrtnv la 2X 
Pfizer 1.48 3.3 14 
PhelpO 

Pimp pr 5 11. 

P tiibrS -54 1425 

PhliaB220 14. 0. 
PfdE pf4.40 1*. • 

PtllC ptfl.73 14. 
RWIE (41.41 IX 
PM IE pn.33 14. 
PtdK PT7.B5 14. 
PtittE pll.20 14. 
pwe . pa.50 14. 
PfiHE pir.80 14. 
PhHSuM.32 5.9 13 
Phil Mr 4 4.7 11 

Ptrtlpm .40 2 jS 10 
pnUPet 3 7.7 8 

PMIVH .40 3-S 9 

PladA a .28 1.0 8 
PleAK3 2.32 72 9 

Marl 12 

PHsbryi.56 X4 It 
Ptoneed 24 4JS 6 
PtonrEUTT 1.0 34 
PfinyB 1-20 X2 11 
PitBtn 

PlanHs .20 1.7 12 

PiaMmlBb XO 12 
Playboy 8 

Ptoeey -0le X710 
PogoPd .60 X5 32 
Polarld 1 3.6105 

Pondrs .40 J ra 
PepTal JBO 4.1 
Ponee .40 2.6 60 

POftGEI.90 X7 7 
pog pm so 11. 
pofG piaeo ii. 
PorG PI4-40 IX 
PorG 014.32 IX 
Pattcni.56 4.5 12 
PwmBXlS 7.39 
PotQ pi 4.50 10. 
PtxB pH.04 11. 

Preen! s .36 1.7 10 

Prfmrk 2 X27 

PrimeC 12 

PrlmMa.09 .3 25 
ProciGaeO Si 12 
PrdFtxh .32 2 3 10 

Protar 1.40 X7 B 
PSvGol 2 8.4 8 

PSCaf P62.10 11. 
PSInd 1 14.7 

PSm pt 3.50 is 
P9n pi 1.04 14. 
PSn pi 1.00 14. 
Pfllll pi 7.15 IX 
PSIn pf 9-44 IS 
PSSn pf &62 16. 
PS!n " pi 03S IS 
pan p(X« 17. 
PSvNH . 1 

PSNH pf 


z23Q0O% 00 60% +1% 

30 *7% 80% 207, 

3 29% 29% 291, +1* 

*WB«, to% M, +% 
*10 021* 62% 62% 

430 35 34% 34', 

8 21 % 21 % 21 % -% 
932 54% 52% 53% -7, 
540 17% 107, 17% +% 
45 u3B% 30% 30% +% 
1936531* 52% 527, -% 
117923% 23% 23% -% 
177 6% 0% »t +% 

103 177, ,7% 17*, +% 
904 301* 37% 30i* +1 
07 26<* 28 2B 
51 167, 10% 16% 


45 u30% 30% 30% 
1030 531* 52% 527, 
117923% 23% 23% 
T77 0% 0% 8% 


22 « 4% 4% 4% -% 

3.314 5S32u46%44% 45% +% 
1038 19% 19% 19% +% 

11. 15 46% 401* 40% +% 

1425 353239% 39% 39% -% 

14,6 116595% 15% 15% -% 

IS Z1203X 32 32 

14. *200 82% 81% 01% -% 

IX 63 10% 10% 10% -% 

IS 60 97, 9% 9% 

14. *150 55% 55 55 -% 

14. 67 9% 8% 9% -% 

14. *220 67 00i* 001* -% 

14. Z02O5S 55 55 -1 

5 9 13 140 u22% 22 22% +% 

4.711 7247 84% 63% 84% +1'. 

ZS 10 168 19% 19% 19% +% 

7.7 8 2660 39% 307, 39 -% 

1-8 9 36 22% 22% 22%. 

1.0 8 910 28% 28 20% +% 

728 39 32i* 31% 32% +% 

12 16 18% 19 19% 

84 11 319 467, 48 48% -% 

4v5 6 1250 27% 26% 27% +1 

1.0 34 7 17% 17% 17% 

X211 156838 37% 38 

632 11% 11% 1f% -% 

1.712 79 11% Ilk 11% +»• 

XO 12 35 7% 7% 77, +% 

8 20 9% 9% 9% +% 

2.7 10 5 22% 22% 221* -% 


12 Mob*' 
High Uni 

fo 121* 

a a 

#'4 51, 

21 % 10 % 
9 3% 

00 47% 

17% 101, 
48% 34% 

16% «% 
171, 9 
12% 8 
1* & 
39 23 

7 3% 

2 1% 
12% 4% 
48 31% 

26% 20% 
5B% 52 
53% 40 
34% 21% 
29% 20% 

^ a 
a a 

24% 17% 
19% 11% 

25* 5S 

487, 46% 
41% 28 
33% 24% 
347, 171* 
33% 17% 

X X 

46% 33% 


?/ Sto - 

-Stock Dw-YU. E 100, High 
RPC II 12.' 4% 


RIE .56 X2 9 40 17% 

Rad Ice 0 47 10 

RatoPur 1 2.4 15 823 401* 

Ramad 92 308 7% 

Ranco .64 43 10 42 ifl, 

725 3% d 


! Ch-ga I 
• Qem Pm. ■ 
Low QuMDen 1 
4% 4% 

17% 17% -% 


9% B% 
41V 41'* - 


Rayon .44 .7 31 *12863% 


RaymH 
Rayihnl.BO 
ReeflBt .40 


4 10% 

3615 063 45 
4.0 105 10 


tl* “?» 

17% 17% * 

M M% -% 
10 % 10 % 

44% 44% -1, 


RdBafpfXSOe IS 1 
RlWel 1.33e 9.9 10 11 


a 10 +% 

j 22% +% 

13% 13% 


RocnEq 
Redmn .30 
Regal 
RetohC 30 
RopAJr 
RepA wt 


11 00 11 % 
XB 16 52 8% 
36 7, 

2-2 10 23 36% 

8 277 0% 

31 1% 


RpGyps .30 3.4 9 47 9% 

RbpNYI. 64 X5 6 209 46% 
RNV ptCX13 12 5 20% 

RNY plA6.65e12 1 501* 

RNV pfBX73e11. 30 52% 

HepBk 1.04 XI 7 117 32 

RepBkpR.12 7.3 7 27% 

RahCoi 22 1.5 23 68 20 7 , 


Reveo .60 14 12 1739 24 


vjHdver a. 14% 

Revlon 1.84 XO 12 1623 36% 


Rexhm .70 16 13 13 19% 

Rexnrd .44 14 9 217 13>* 

ReynJnl50 4.6 7 6484 7$% 

Reytn pK.10 86 15 49% 

ReyMti 1 XO 6 149 33 

RchVcM.40 4.5 10 1917 33% 

Rlagem.80 16 55 21 

RMBAId .50 1.8 17 1519 26% 

RvrOkn 11 65 4% 

Robahvl.12 3.7 7 24 3W, 


RchVcM.40 
Rtagem.60 
RMBAId .50 
RvrOk n 
Robahvl.12 


13% 13% 1 

11 % 11 % 

8% 6% 1 
X % 

361* 38% +% 
0% 8% +% I 
1% 1% 1 
07, B'j -% 
45% 40% +% 
20% 261* -% 
501* 501* -% 
52% 52% -% 
31% 31% 

27% 27% 

20 % 20 % 

23% 23% -% 
12 % 12 % -% 
30% 30% +% 
19% 19% +% 
12% 13 
74 75% +1 

49% 49% 

327, 33 
32i, 331, +% 
20 21 + 1 % 
27% 20 +% 

4% 4% +1, 


Roeanl.00 4.01a 111 34 


ao 12 35 7% 7% 77, +% 

8 20 9% 9% 9% +% 

2,7 10 5 22% 22% 221, -% 

15 32 32 17% 17% 17% 

3.6105 2040 20% 271, 26 +% 

A 13 95 11% 11% 11% -% 

4.1 1 19% 19% IBS* 

2.6 60 33 16% 16% 16% 

X7 7 538 19% 19% 19% -% 

11. *227011 04%102% 103 +% 

11. 4" 22% 22% 23% +% 

IX 44 337, 33i« 337, +% 

IX 12 327, 327, 32i, -% 

4.5 12 141 35 34% 34% 4% 


*4 UJ'B -M'» 

12 32% 327, 32% 
141 35 34% 34% 

424 297, 29% 29% 


IX *120 44 43 43 

11. *120 38% 38% 38% 

1.716 2 21% 21% 21% 

12 7 260 381, 371* 38% 

12 966 16% 15% 16 
.3 25 263 27% 27 27% 

XI 12 187 3 52% 51% 51% 


21% 13% 
30 271; 

39% 23% 
71% 401, 

a st 

20% 7% 

13% 87, 

34% £4 
13% 01* 
60% *1% 
22 13*4 

50 337, 

26 14% 

20 15% 

20% 17% 
28% 19 
26% 12% 
15% 6% 


Roylnt 8 
RU0NTMB4 

RuaxBr 
RuxTog .78 
RyanH 1 


17 13% 13% 13% 

7 38% 38 36% +% 

392 21% 21% 21% 

13 19% 19% W% +% 

1809 7% 71* 7% -% 

*10 23% 23% 23% -% 
ZSM7% 7% 7% -% 
z230 7% 7% 7% +% 

*200 44% 44% *4% -% 
*100 58 50 58 -IV 

*100 53 53 53 

*250 51% 50 51% +1\ 

*120052% 52% 52% 

SOS 4 37, 31, 


50% 35% 
30 19% 

24% 15 
22% 18 
10 % 11 % 
10 5% 

27, 1% 

34% 21% 
34% 21% 


SJgdSs .24 
SJgdSc 
STQdS wt 


35% 20% 
227, 101, 

11 B 
10% 3* 
34% 22% 
53% 50% 
26% 17% 
t0% 6>, 
11% 8% 
51 31 

25% 18% 
30% »lc 
39% 201, 
10% 14% 

20% 14% 
0% 

13% 9% 
20 177, 

44% 33 
52% 34% 
13% 7% 
32% 217, 
50% 40% 
30% 25% 
16% 11% 
43% 2ffi, 
45 20% 

12% 0% 
157, 12% 
15% 12 
27% 14% 
5% 3% 

43% 30 
21 % 12 % 
283, 10% 
32% 18% 


PNH pIC 

pm po 
PNH plE - 
Pm pIF 

PMOhS- 11.8 

PSVEG2.72 9.3 7 

PSEG pt\M 10. 
PSEQ pH.30 ia 
PSEG pf5.05 11 
psas-pai7 ia 

PSEG pfXSO IX 
PSEG pB.43. IX 
PSEG pf 12-25 12. 
PSEQ p(7.W 12. 
PSEG pixoe 12. 
PuOfick 

Pimbto .10 1-4 8 

Pugatf»i.76 IX 8 

PMMM2 A 23 


*2100% 0% 8% 
47 0% 07, 0 

4 14% 14% 14* 


14% 14% 
12 12 


3ft 12% 12% 12% 
27 10% W% Id, 
25 11% 10% 10% 
7220 25% 25 25% 
747 u29% 29 29% 

11 13% 13% 13% 

*20036% 36 36% 

*10 42 42 42 

17 ul0% 10% 10% 
2630 57% 56% 56% 

24501^4 10T% lSl5* 
*10000% 00% 60% 
*20060 65 GO 

42 3% 3 3% 


Purotan.26 4 6 42 


14% ti* 
437, 29% 
39% 29 
100 71 
32% 24% 
»* 
9% 0% 


Aw 0 

QuakOsl.24 XB 12 

□uakSQBO 39 24 

Ooamx 33 

GuastU 00 XO 10 

GhReh 24a 1.1 10 

R R 

RBbtd .16 XO 
RCA 1.04 as 12 

RCA pi 150 0 J 

RCA pi 4 42 

RCA pf 1 12 7.1 

RCA pf X65 m 

RLC 20 28 11 


42 3% 3 3% 

11 11% 11% 11% 
270 14% 14% 14% 
1800 IB 16 1S% 

70 26% -26% 26% 
251 0 7% 0 

250 43% 43% 4314 


250 43% 43% 431, 
58 20% 20% 20% 
40 8% O’, 81* 

175 32% 31% 32% 
210 21% 20% 21% 
R 


Robins 2527 10% 

RochG a 20 1X6 183121% 

R0C0TI244 X4 10 155 38% 

Rockwfl.12 3.2 9 1221 35 

RohmH 2 X3 10 75 59% 

Rohrtn 9 49 40 

RotCmn.40 1.0 31 12 2 22% 

Ro0h£a.07e 3 29 ill 25% 

RoMns >10 A3 10 79 10% 

Rotewii 4 2% 

Roger .64 4.4 9 37 15% 

Rarer T.T2 3 7 14 104231% 
Rowan .12 1.3 40 x443B% 

RoyiD 2,87a 5.0 5 9307 58% 

Roylnt , 10 54 14% 

RubnrHB4 1.0 17 30 48 

RutoBr 14 352 22 

RuxTog .78 4.5 0 392 17% 

RyanH 1 4.2 13 356 24% 

Ryder a 60 25 B 1264 24% 

Rytand .00 2.8 lfi 232 21% 

Ryrnar 5 10 13% 

s s s 

SCM Z 4.4 12 1025 401* 

SPSToc .00 ao 13 19 27% 

Sabine .04 J 28 1639 17 
BxbnRl6-71e 16. 250 17% 

SigdSx -24 1.5 15 57 76% 

SJgdSc 24 82 6% 

SfQdS wt 20 7% 

SalKhit *0 1.2 23 80 3$, 

Salewyl.00 52 10 1315 37'* 
Saga .52X010 597 20% 

SUOLP1.72 XI 7 S 21% 
SPaui 1^0 n. 3 107, 

WSolanf 45 5% 

SallteM .10 5 14 373 2&* 

SaHM p)4.03e 7.8 200 53% 

SOieGsaiO B-2 6 626 25% 

Stonaroe ix 10 i07 a% 

SJuanR 22 6 . 10% 

Sato .66 1.714 100 33% 
SArtItfltl.M 8.3 12 64 237, 

SPaSoP 1 X711 2W5 271* 

SaraLeh.44 Xfi 10 031 37% 
SaulRE -20 1.14B 1 1®, 

SovBPI.60 7.0 7 40 20% 
Savin 21G 6% 

Sawn pfl.SO ia 1 
SCANAX16 X30 220 257, 
SchrPld.60 3.0 13 1433 43% 
ScmmtJi^O XI 9 2993301, 
SdAri .12 1.1 17 180 11% 
Sceamd70 aa 11 351 26% 
Scoifte 10 51 591, 

SCOOP 144 X4B 125136% 
Scouye -52 18 ID 85 13% 

SCOVffl 14 3 41% 

SMCnf 4 2 120 182 35 

SeaCt pti.46 ia e 12 
SeaC pfflaio IX 8 15% 

SeaC pfCXlO IX 14 15% 


30 30% +% 

d32% 32% -1% 

asr- 4 '’ 

301, 38% 


12PW 

High law 
37 2« 

X ft 

f7% ia% 

37 24% 

59% 40% 
38% 24 
31% 201* 
10 121* 
20 % 20 % 
20% 0% 
05% 50% 
57% 30i« 
41% 29i* 
43% 27 
19% 72% 
30% 22% 
30% 27% 
22 % 10 
38% 22 
49% 41 
30% 22 
11% 5% 
25% 10 
20% 14% 
25% 17 
41% 29 
24% 217, 
31 23 

33% 23 
17 11% 

8% 6% 
20 

22% 11% 
16% 10% 
70 55 

29 19% 

24 17 

17% 11% 
27% 16% 
54% 33% 

30 30% 
43% 31% 


. erg*. 

P/ SX ' -■ das* Prm 

Stock D.V. YU E 'IBDtHgh law Onto On* 

Shrwfn .92 25 13 247 30% 30% 38% +% 

Shoetwn 6 62 0% 01, 01* 

Showtrt .60 4.514 2 13% 13% 13% +% 

StorPwS.aO 0.10 274 ul7% 17% 17% +% 

Signal 1 X0 13 135334% 33% 33% -% 
Sign) pl 4.12 7.1 22 57% 57% 57% 

Singer .10 J 0 360 35% 343* 35 

Stogr pfaso 11. 12 31 30% 30% -% 

Skyline .40 3.7 19 207 13 12% 12 7 , -% 

Slaneryaoe XI 16 16 26% 26% 20% -% 

Smith in. 32 2.9 313 11 IIP, 10 7 , 

Smkfl 2.00 4.3 10 220264% 03% 64% +% 
Smucvn oa 2.0 14 15 54% 54% 54% +% 

SnopO 11.16 12 12 240 36% 35% 353, -% 

Sonet 1.65 4.00 500 39% 30% 30% -7, 

SoayCpWa 1.0 13 7422 76% 10% 76% -% 

SooUn 1.20 4.0 15 47 30% 39% 293, -% 

SourcC 3.20 &7 12 367, 307, 307, +% 

SrtCp p72.40 11. 8 22% 2l% 22%+% 

SoJartre.48 00 71 9 20 27% 27% -% 

Soudwn 1 13 11 13 43% 43% 43% +% 

SoeiBk 1.20 409 134 30% 30% 30% +% 

SoetPSl.OSt 24. 22 B 7 6% 7 

SCalE B2.04 82 8 3403 25 24% 247, +% 

SouthCe.92 9 4 7 3429 20% 20 20% +% 

SotnGaal.m 7.1 B 70 u25% 25% 25% -% 

SNETI X72 6.7 10 240 4G>* 40% 40% -% 

Sofly pfXBO 11 1 24% 24% 24% -% 

SoUnCd.72 5.1 132 2B% 27% 28 +% 

Sourind 1 3.2 10 631 31% 30% 31% +3* 

SdRoy .12 .0 21 373 15 141* 14 7 , +% 


12 Meaty 
Hgb i am 


• - P/ Sts 

Stock Ota. YU I TBOiHIgh' law 


Chg, 
Qeie Pm. . 
Gain Ova 


Soumrk ,2D 10 5 100 6% 6% G% 

SwAlrl .13 .5 10 1570 237, 23% 23% +% 


SwlFor 26 218 12% 11% II 7 , -% 

SwtGbSI-24 7.0 10 172 16 15 7 , 10 +% 

SwBeil 6 BOB 0T4 75% 74% 75% +% 

SwEnr .52 1.6 12 32 20i; 20% 20% -% 

SwtPS 1.00 7.9 9 7186 23% 23% 23% +% 

Spanon.52 3.0344 10 13% 13% 13% +% 

Spec® 136 177, i7% m, +% 


39 20% 

2B!* 20% 
47% 26% 
32 28% 

41% 23% 

Sr 5 % 

40% 28% 
107, 12% 
26i- I3i, 
227, 14 
271; 17 

a ?' 

577, 33% 
23% 12- 
51% 34% 
50% 47% 
391} 28% 
21 14% 

187, 13% 
27% 24% 
28% 22 
26% 20 
31% 25% 
1B% 13% 
1B% 13% 
43% 13% 

46% 19% 
40% 19% 
171, 97, 
4% 1 

19% 8*4 
35% 25% 
35% 19% 


TvPac .40 1.3 20 2 31% 31% 

TexUH1X52 0.0 7 2230 20% 20% 

Tetoronl.BO 1812 12B3 471* 46% 

Texir pffi.fW 4 1 0 50% 50% 

Tmar pfl.40 3.4 1 41% 41% 

Thack 40 7 9% 9% 

ThermE 23 20 23% 23% 

TtimBtal.38 3 915 275 35% 34% 

Thomtn68b 4.4 9 13 15% 15% 

ThmMaW X97 97 14 13% 

Thrifty .60 3 1 13 803 19% 19% 

TWwtr .00 51 39 177, 77% 

Tigetln 857 7% 7% 

Tigrl pl 51 7i, 71* 

Time 1 1918 120154% 53 


TmpU 15 34 1% 16% 

TimcMl 36 2 0 15 592 50i, 49% 

Timkenl 00a 30 16 59 50% 50% 

TodShpl.32 4.4 7 22 30% 30 

ToUtolf.49 24 11 12 20% 19% 

TotEduX52 1 4. 5 3344 177, 17% 


TolEd pI3.72 11 49 27% 27i« 
ToiEd p«75 1 4. 50 273* 27% 


TolEd pf3.47 IA 25 20 25% 
TolEd p(428 13. 13 u317, 31% 


TolEd pfX36 IX 11 177, 17% 
TolEd ptX21 13. B 17% 17% 


Tonka s 7 308 43% 40% 

TootRoMBb 1.0 15 109 u4V% 44 


Trchmk 1 XO 14 602 u50i* 40% 

ToroCo .40 a7 9 74 147, 14% 

Tosco 520 2 1% 

Towle 27 9% 9% 

ToyflUa 27 4159 35% 34% 


10 7% 

15% 11% 


Tracer .34 1.1 14 115 32 31% 


65 4906 ul0i, 15% 


Sperry 192 X6 10 753353% 51% 52% +1%' 


34% 34% +% 
59% 5B% +1* 
40% 49 +% 

22 % 22 % +% 
25% 25% 

10 % 10 % 

iX ~% 

20% 30 4% 

9 9% +% 

37% 571; -1% 
!£% i"i 


58% 371; 
24% 17% 
21 % 10 % 
20% 11 
50% 39% 
18% 0% 
16% 11% 
30% 19% 
35% 23% 
10% 0% 

ft. X 
0*8 


Springs .52 4.0 10 4 32% 32% 39% 

Sduarbl.84 5.0 10 631 36% 36% 36% +% 

Squibb 1.00 2.8 15 1335 50% 57% 58% +% j 

Staley .80 4.216 450 19% 18% 19% +% 

StflPnl .50 2 0 11 394 20% 19% 201, +% 1 

StMotr .32 X511 190 127, 121; 13% 

SMOOtXBO X0 8 1554 49% 48 401* -1% 

StPacO, 9 330 16% 16 1 } 10% -i« 

Standex52 XB9 47 13% 13% 13% 

StanWk .96 X5 11 93 29% 27% 27% -% 

Starred 1 20 11 20 34% 34% 34% -% 

StaMSa.20a 12. 33 10% 10% 10% +% 

Steego .12 3 7 14 3% 31* 3% 


47% 47% 

21 % 22 +% 
16% 17 -1 

20% 24 
23% 24% +% 
21% 21% +% 
13% 13% 


StercM .78 3.9 10 2 19% 19% 19% -»« 

SelBcp .70 7.0 9 40 10% 10% 10», 

StariDgi.20 3.9 13 2301 31% 30V 31 + % 

StevnJ 1.20 X611 2260 10'* 16% IB'* + 1 *, 

SrwWrrn.68 6.0 17 166 28% 27% 28% +% 

StkVC pl 1 B5 *10 11% 11% 11% 

StoneWM 3.0 9 23 43% 42% 42% -% 

StoneC .60 X3 9 226 26% 201* 201* ->* 

SmpShp.10 3 5 10 137 45 44% 44% -1, 

SKftfEq 1 64 9.7 13 130 19% 19 19 


36 27% 

12 0% 
45% 32% 


SJuuiBKto 

SJuanR 


45% 457, -% 
371, 27% -1* 
17 17 -% 

10% 17 
10 10 % +% 
8% 0% -% 
1% 1% 

33 33% +% 

307, 31 -1* 

0241,26% -% 
211 * 21 % -% 
107, 707, 

5« fi +1 « 

29% 2&t -% 
53% 63% +% 
25% 85% -% 


53% 35 
21% 15% 
* 


70% 33% 
21 % 10 % 
101* 14% 
0% 37, 


vfSnorT 

Surer .40 .5 1W5 7S% 74% 75% +% 

Stmii n.40e 3.1 38 10% 10% 10% -% 

StrldRi 00 XO 29 333 10 15% 16 +% 

SuevSh 22 5% 5% 5% 

SunBksi.20 3.6 12 403 33% 33 33% +% 

SunCh .48 1.4 10 28 34% 34% 34% 

SunEl 504 77, 7% 7% +% 

SunCo a 30 4.4 11 1130 53% 51% 52% -% 

SunC pfX25 XI 2 100 1071, 1071;-% 

Sundxbl.60 4.4 11 721 40% 40 40% -% 

SunMn 24 737 0 77, 7% -% 

SuprVl -SB am 242 32% 32% 32% +% 

SupMkt .42 1.113 782 39% 39 39% +% 

Swank .90 5 9 10 2 15% 15% 15% 

Sybron 1.08 XI 10 192 18 17% 17% -% 

Sybtn ptt.40 7.5 13 32 32 32 +% 

SymsCp IS 213 13% 123* 13% +% 

Syntek 1.92 3.3 15 1191501; 57% 50% +% 

Sysco M 1.015 118535% 34% 34% -% 

T T T 

TDK 27t .6 10 3 42 42 42 -% 

TECO X36 7.4 9 324 311* 31% 31% +% 

TGIF 16 36 11% 10% 10% “% 

TOP 1.25 7.19 112 U17% 16% 17% +1 

TRE 1 46 74 563 21% 21% 21% +% 

TRW 3 4.310 450 70 69% 70 +% 

TRW pf 4.40 ZB 1 152% 152% 152% 


550 27, 2% 27, +% 

1045 75% 747, 75% +7, 


SFaSoP t X7 
SaraLah.44 3.0 

swore -20 1.1 

SavSPl-60 7.8 
Savin 

Sawn pfl.SO ia 
SCANAXlG 6.3 ! 
SchrPld.60 3.9 
ScMmtH^O XI ! 


10% 101, -% 
32% 33 
23% 23% -% 
27 27% -% 

37 37 -% 

18% 10% 

20% 20% +1, 

7% 0 -% 

12% 12% 

25% 2S7, +% 
42% 43% +% 
38% 3B% -% 
11 11 % 

28% 20ij +% 
59% 59% +% 


& !%. 
35% 24% 

lei % 

no 90% 

49% 34% 

1% a 

40% 19% 
17% 14 
21% 16% 
36% 20% 
15% 11% 
591* 36% 
30% 25% 


£0% 35% 
321; 24 


13% 7% 
171; 11% 


9% 2% TkcBHt 624 3% d 2% 3% +% 

7W* 52% TaASrtn.12 1.714 5&b 68% 05% 69% +0, 


_ 36% -% 
13% 13% +% 
41% 41% 

34% 34% -% 
11% 11% -% 
1S% 15% 

15% 15% 

177, f0 -% 
4% 4% +% 
3»® 39% +% 
16% 16% +% 
23% 23% +% 
23% 23% -7,. 
497. 50 +% 

33% 34 -% 

104 104 
273* 26 +% 

17% 17% 

301, 31% +% 
12% 12% 

20% 20% -'§ 
59% 59% 

SS', 35% -% 
24% 24% -% 


SttMH 14 3 41% 

SftdCnf 42 128 182 35 

SeaCt p(l-46 IX 9 12 

SeaC pfBXIO IX 8 15% 

SeaC pfCaiO 14. 14 10% 

SeaLdn 40 2.7 8 131018% 
SeaCo 210 4% 


55% 37% 
37% 29% 
105 97 
31% 19 
20% 11% 
35% 24% 


73 B 6 8 

265741% 40% 41 
*160 37% 37 37 

207 94% 92% 04% 
IM 30% 30% 30% 
18 36% 301, 36% 
73* 71, 7% 7% 


20 11 % 
25% 101, 
H 52% 
39% 20% 
30% 17% 


SeaCo 210 *% 

Second .00 X09 1815 39% 

Soagui 17 330 16% 

SealAir .40 1.7 13 705 23% 

SealPw 1 4.3 7 71 24% 

SeoileG 1 2.015 139550% 

Sean 1.76 5,2 0 411934% 
Sears pf&94e X6 5 104 

Sedteal-22 4.4 7 113626% 
SetgLt 8 177, 

Swcea .40 1.315 162631% 
Shaklee.72 5.6 31 153 12% 
Shawln .H t9 7 145 21 
SheUO 2 14 11 38 59% 
SheBT 1.97a 5.6 5 164336 
SMGIoSO 3J5 153 25 


17 

B1% 58% 
1771, 134 
9% V, 
7W* 52% 
18% 12 
20% lfi 
74 46% 

351* «i* 
1S% 12% 
08'* 51% 
51* 2% 

302% 153% 
24 13% 

40% 21% 
39% 251; 
45% 32% 
103% 87% 
BI 85 
35% 20 

St sv 

40% 31% 
41% 31% 
46% 32 
39 25% 

57% 52 
34V 25 
147% 00% 
3% 1 
! 27i, ip* 


27% 101, 
30% 20% 
20 16% 
12 % 10 % 
57% 377, 
66% 45% 
25% 19% 
13% 61; 
79% 63 
93 77 

24% 20 
!3% 0% 
36% 28 
37% 24% 
20% 6% 
31% 22% 

17% 14% 

45% 

54% 50% 
25% 19% 
20's 20% 
207, 127, 
31% 20% 
45% 24% 
67 0 4 

2^8 1&J 

24% 11% 

40% 29% 
19 16 

41 27% 

17% 11% 


TWA pf 2-25 IX 253 15% 15 
TWA PTB2.25 82 237 u27% 26% 


Transmi 64 & 5 13 420 30 29% 

Tranmr2.22 11. 27 1B7, 19% 

TARliy 1 8.2 14 29 12% 12 

Transc&lSb 4.2 10 792 52% 51% 


Tolley .060 .3 14 152 ulB% 10 16% +% 
Talley pf 1 4.8 21 u3D% 20% 20% +<0 
Tambf(X20 4.414 179 72% 72% 72% +', 

Tandy 14 2205 30% 30% 30% -% 

Tndyefl 12 119 13% w, 13% -% 


Tekira I T.7 8 300 58% 58 501; -% 


7 S3 3% 3% 3% +% 1 

9 419 244% 240 240% -3% 


Tel rata M 1.531 86 22 21% 21^ -% 


Tetex 11 554 41% 40% 41 -% 

Twnpln 64 1.9 6 92 34% 34% 34% -% 

TennccC.92 X7 13 397044% 43% 43% -% 

Tone pr 11 11. 23 103% 103 103 

Tenc p/7.40 B.2 9 00% 60% 60% -% 

Terdyti 10 -2214 21% 20% 21% +% 

Teaaro .40 Xfi 276 11% 11 11 ~h 

Tes0rpf2 78 fit 7 23% 23% 23% -% 

Texaco 3 0 1 36 091936% 36% 37% -1% 

TxAflC 1.52 450 55 33% 33S* 33% +% 

TavCm 1.56 4.0 8 3652 32% d31%32% +% 

TxEH a 2.20 Xt 10 473 36% 35% 3S% -% 

T*£T pffi.35a 11. 1 56% 5fi% 56% 

TexlitaJOb 2 0 14 62 29 2T2 ZB*, +% 

Texlnai 2 2.2 9 178103 92 92% +% 

TexJnt 1776 2% 2% 2% +% 

TeutOG&IS .9 12 510319% 16% 1&% +1 


43% 32% UAL 
34% 24'; UAL | 
15% 77, UCCEL 
24% 10% UGl 
I 24% 19% UGl | 
1 11% 3% UNCRft 
14 10 UflS 

30 17% USFG 

35% 221; uSG ! 
19% 13 IWFm 
102% 75 UniNV : 
41% to, UCamp 
57% 32% Uncart 
7% 4% UnionC 

16% 12 UnElee 
30 21 UnEl i 

37 27ij ynEI | 
53 39% UnEl | 

i 31% 24% UnEl | 
, 25% 18% UnEl i 
I 10% 13% UnEl i 
25% 19% UnEl | 
63 49 UD 

| 51% 34% UnPsc 
I 112 02 UnPc i 

207, 93, Unfrnyl 
70 53% Unryt | 

i 6% 3% UmtDr 

70% 10% LtoSknd 
15% 9% UBrd | 
40 20% UCbfTV 

32% 221, UnEnrfl 
17% 0 Utltam 
28% 197, UlUu i 
17 11% LIIIIu | 

28% 21% Ulllu | 
14% 10 UlINi | 
22% 14% UrMiM 
41% 35 Uniilnn 
42 26 ' UJarBk 

16% 9% UdMM 
27, 2% UPkMn 

36% 22 UsairG 
S 7 , 5% USHom 

42% »% USLaaa 
33 23 USShtK 

29% 22 USSteel 
56% 49% USStf p 
145% 115% USSO E 


Trnsc P'387 6 0 3 04 64 

TnuiExX20 10. 484 21% 21 

Transcn 5 95 87, 0% 

TrGP pf0 05 XB *100 70 76 

TrGP pf8 64 9.0 *100 90 90 

TrGP pia&O 11. 1 23% 23% 

TmaOh 13 47 12% 12 

Tranwyl.BO 5.7 9 14 31% 31% 

Trrrwld .40 1.511 1567 33 32% 

Twld wlA 32 10% 15% 

Twin pi 2 6 8 2 30% 207, 

Twld pl l.BO 11. 2 17% 17% 

Tra vte/2- 04 4.5 10 2B20u45%44% 

Trav pf 4.16 7 7 28 54% 54 

TriCon XS3e 14. 93 2 4% 2*% 

TrtCn piXSO 9.3 6 27 20% 

Trlalnd .40 1 6 19 24 25% 25% 

TrlaPc 1 3-8 8 231 26% 26% 

Tribune 84 1.9 17 2947 45% 44% 

Tnontr -40e 7.812 8 6% 6% 

Trice .20 3X 15 37 6% 6% 

Tririty J» X7 267 13% 13% 

TntEnglOb .4 40 213 23% 23% 

TrttE pll 10 82 90 14 13% 

TuesEP 3 7.0 10 1040 38% 30% 

TwinOa .80 4.8 10 12 10% 16% 

TytoLb .BO 2* 8 400 33% 33% 

Tyler a .40 2.9 7 1094 131* 13% 

u u u 

UAL le 2-2 7 490540% 43% 

UAL pf 2.40 7.6 1086 31% 301* 

UCCEL 10 242 14 13% 

UGl 2.04 &B 10 74 237* 23% 

UGl pf 275 12 *100 23% 23% 

UNCRSS 799 8% 9% 

URS .40 X6 16 35 T1% 11% 

USFG 2.20 06209 1015 33% 327, 
USG S 160 4.8 6 615 35% 34% 

tWFrat.20 15 II 1W 13% 

UniNV 3.05e 39 9 30 90% 97% 

UCampl.64 4 8 10 803 34% 34% 

UnCartfl-40 8.9 5 353338% 37% 
UnionC 26 5% 53, 

UnElee 1.72 96 8 606 1B% 18 

UnEl P'3 50 IX *50 27% 27% 


»1% ■+ % 
80% -% 
471* +% 
50% 

41% 

9% 

23% 

35 -% 

15% -% 
137, 

19% +% 
17% -% 

3 -% 

53% -1 
!B% 

49% -1% 
5d, -i, 
30% - % 
20 

17% "% 
27% +% 
27% -% 
25% -% 
31% +% 
177, 

17% +% 
41 -1% 

47S* +41* 
49 +1 

14% +% 
1% 

ft +13* 

31% -% 
IP, +% 
15% +% 
27% +% 
30 
19% 

12% 

52 -% 

64 -7, 

21 % - 1 } 
0% ~% 
76 -1 

90 
23% 

12 -% 
31% -% 
33 +% 

10% +% 
30% +% 
17% 

451* +% 
54% 

247, +l* 

27 

25% 

26% -% 
44% 

Pl 

0% -% 
13% -% 
M% -I, 

13% -% 
30% +% 
16% 

33% -% 
13% +% 


12 Mon*. 

| rtgh low 
29% 22% 

1 397, 31% 
176% 55% 

13 5% 

45 29% 

39% 20% 

1 24% 17% 

35 201, 

21 101* 
337, 22 
22% 14 % 
27% 107, 

23% 15% 
53 30 

90% 45 
43 23% 

10 8% 
25% 20% 
25% 21% 
26% 21% 
21% 17% 
19% 15% 
23% 15 
21 17% 

22% 18% 
34% 2B% 


P/ 

Dn. YI0. E 


30% 27% 

12% 5% 
23% 14 
41, 21, 

20% 19 
5% 21. 

17 5', 

401; 28 


13% 9% 
25% UP, 
7% 3% 

1»8 8% 
45% 25% 
45 36% 

67 W 
04% 60% 
62% 401, 
64 51% 

21% 117, 

41% 20 
78 00% 


UnEl pl4.S6 IX z202<B6% 36 

UnEl plfi.40 IX *612053 5T% 


UnEl (UM 4 13 

UnEl piaos 12. 
UnEl p(ai3 12. 
UnEl pKTty 11. 
UEl pfH 8 13. 


S3 30% 30% 
46 247, J< 

4 173* 17% 

3 25% 25% 

*100 621; 62% 


UnPsc 1.00 15 12 6163 51 49% 

UnPe pf7^5 &5 1*1 111% 109 

IMroyl .18 .9 13 5265 iff* 18% 

Unryl pf B 14. Z29BB0 58 
UmtDr 136 40 4% 4% 

UiSmd 17 345 14% 13% 

UBrd pf 3 14% 14% 

UCWTV 14 .4 62 300 39% 39% 

UnEnrrfl.40 e^2i 113830% M 
Utltam 2 1X3 322 15% 15% 

til Du pl X97 IX 150 26% 261; 

Ulllu p<Z20 11 *200 IP, 1B% 

Ulllu pf 4 15 13 27% 27i; 

Ullhi pM.OO 14. 169 13% 12% 

Unlttnd 56 26 0 53 21% 21% 

Uniilnn .22 .6 29 39 37% 36% 

UJerBkl.50 4.0 9 7 39% 39% 

UdMM 6 51 12% 1270 

UPkMn 1 32 2% 2% 

UaauG .12 .4 7 1033 32 32% 

USHam 651 7 0% 


46 +2% 

31% +1% 
13% -3, 
231, 

23% 

9% +% 
11% “% 
33% -% 
35 +% 

?3% 

98 -% 

34% -% 
38% +% 
5% -% 
18 

27% +% 
36% -% 
53 +3 
30% +1* . 
24% +% 

iS" “ V 

25% 

G2% +1 
50% +% 
111 

19% "% 
58 -31] 
4% -% 

1 41, +% 
14% +% 


29% 22 
371* 21% 
25% 70% 
IDS* 01* 
40% 34% 
54% 20% 
27% 14% 

223* 15% 

38i; 23% 
37 22 

9% 7% 

26% 173, 
301, 17 
39% 20% 
20% 14% 

28% 15% 

21% IB 
54% 27% 
28% 20 
12% 63* 
26 201, 
121; 4 
23% 12% 
40 297, 

57 307, 

201, 22', 
177, 10% 
24% 107* 
43 34 

If 2 ft- 

ft ? 

19 01, 

197, 0% 
10i, 4 


Sack Dn. YM. E 
USSU P'2.25 7.8 
USTob 1.72 4.8 12 
USWesS.72 7.6 0 

UStck n 21 

UnTch ,1.40 XBB 
Uttfi P'2 S3 7.5 
UnlTel 1.92 X5 9 
Unm pH. 50 4.6 
UWR B 1 20 65 12 
Unltrde 20 .0 16 

IMvar .80 4.3 7 

UnhFdl.04 4.3 11 
UnLeal 1 XO 7 
Unocal 1^0 X6 11 
Upfoitn256 X9 17 
USLIFE1 04 as 11 
UaMFtfl.tMa 11. 
UtaPL 2.32 0-5 13 

UrPL P'280 11. 

UPL. P'2 90 11. 
UPL p*2.3fi 11. 

UPL P'2 (M 11. 
UOliCo 1.32b 5.7 7 

UUICo p«2.44 12 

UnlCo pr261 12. 
UblCo pM.13 12 

V V 

VF Carpi. 123.5 5 
Valero 

Valer P'3.44 15 . 
Vatayln 

VertSr a .92 4.4 0 

Varco 

Varop pf 

Vartan 26 .8 13 
Varo .40 X9 13 
Veeco .40 ao 13 
Vendo 151 

VeetSal^Oa 12 
Viacom .42 1.0 10 

VaEP pl 5 11. 

VaEP pf7.72 12. 
VaEP p«75 IX 
VaEP plT.20 IX 
VaEP p(7.45 11. 
Vtahay* 14 

Vomad 11 

VukmMasO X9 11 

w w 

W1COR230 8.2 0 
Wdchva 1 am 
Wadrbl 00 32 

Wainoc 471 

WalMrl .28 .6 25 

Walgm .00 1.0 16 

WIgm wl 
WkHRsgi.40 
WalCSv *5 1.5 17 

WafUm!.40 43 7 
waiu pa 1 11. 
Warms .68 4.1 11 

WmCm 

Wamrt.1.48 X9 13 
WashGsl.06 82 8 
WaftNmfl 08 4.2 6 

WBhWl X 40 12 0 

Waste .80 1.6 17 
WaikJn .36 1 5 10 

Way€k3®0 22 9 
WayO pH BO fl.O 
WaanU 

Webb0-20e 1.1 13 
weisMX70 1.9 14 
WeltoF 240 4 4 8 

Wei FM 2 80 11. 11 

Wendy a .21 1.3 16 

WastCo.44 1.0 IS 
WPenPpf4.50 11. 
W8tf*tP220 XI 10 
WWdTgl.04 27 

WfiAirL 75 

WlAtr wt 

WAIT pf 2 11. 
WAtr pa.14 11. 
WCMA 


JJj 

lOOcWgh 
248 201, 
401 35% 
139075% 
9 6% 

4456 37% 
401 34 
'123022% 
2 33 

140 20 
31 257, 
1 16% 
2 241} 

104 20 
3045 461* 
595 69% 
1064 37% 
13 10 

527 24% 
6 25% 


51 26 

70 21% 


4 191. 

34 23% 


5 20»* 

22 u 22% 
2 u35 


2 u35 

V 

419 3Zi* 
907 10% 
54 22% 

17 2% 

19 21% 

64 2% 

13 6% 

5806 203* 
43 UP* 

71 20 
312 77, 

72 10% 
1067 411; 
*200 45 
*100004% 
*50 82% 
*100 61 % 
*560 u65 
12 20 % 
31 40 
106 72% 

w 

127 28% 
260 36*2 
xll 18% 
83 9% 
2140 47% 
202 49% 
43 25 

21 21 % 
169 35 
338 33 
yio 07, 

137 21% 
5317 30% 
2203 3712 
108 20% 
298 26 
207 21% 
971 50% 

36 23% 

7 BV 
12 20 
63 9 
1072 18% 
12 30 

077 54% 
40 26 

261516% 
124 22% 
*40041 

138 38% 

42 1 11; 

31506% 
93 1% 

20 18% 

37 19 
1342 7% 


□Toe 
Ora* hn 
Low Quota Dine 
28% 29 
34% 351* +1; 
75% 751* +1, 

Si, X -% 

33% 34 -% 

22 % 22 % 

33 33 -% 

19% 19% +% 
257, 257, 

18% 18% 

24% 24% -% , 
19% 19% I 
457, 40 -I, | 

08% 891} 

38% 37% +1 

B% Wl -% I 

a«B 94% -% | 

25 25 -% 

26 26 -% I 
21% 21% +% I 
19 1Bi« +% | 
23% 23% +% | 

20% 20% -% I 
22% 22% I 
34% 35 +% | 


12 Mama 
High law 


31% 321, -% 
10 % 10 % -% 
22% 22% -% 
2% 2% -% 
21 21 -% 
Z% 2% 

8% B% -% 

d277,20% 

10 % 10 % 

IB 7 , 20 
7% 7% +% 
10 % 10 % +% 
41% 41% 

44 45 

84% 64% +% 
82% 82% -1 
01% 61% 

04 65 +1 

20 % 20 % -% 
40 40 

72% 721; -% 


120% 91% 
25% 5% 

I W 247, 
327, 19% 
41 31% 

34 25 

44% 34% 
51% 43% 
31% «% 

41 14% 
401} 36% 
32% 24% 

42 38% 
297, 17% 
25% 14% 
12U 6% 

147, 8 
317, 22% 
5 2 

35V 2M, 

2D 7 , 7% 
& 

7% 3% 

351* 25% 
75 59% 

26 23% 
35V 25% 
34% 25% 
40% 27% 
15% 91, 

27 18% 
44% 32 
62% 46% 

5% 48 

ft X 

23% 17 


WPaci 
WUnlort 
WnUn pf 
WstgE 120 
Westvcl.32 
WeyerM.30 
Weyr pf2.80 


Sis 

100s High 
I 721% 


. . Oasa Pm. 
law Quota One 


Weyr pr4.50 
vjnwiPn 
vlWPu pIB 
Whlrlpl 2 
WhllC 1.50 
WMC pIC 3 

wnrtonr 

wmttak.BO 

Wiebkn 

Wllfrd n 

Wliliaml.40 

Wilma 

WUEhrdlO 

wmotxl.68 

Winn bg IOe 
Winner 
WlfflerJ 
WiscER2 40 
WtaE p(7 75 
WIsG pf2.55 
WTSCPL2.B4 
WtacPSa56 
WU» 1.40 
WotvrW.24 
WoodPI .00 

wohwi 2 
Wotw pa 20 
WrtdAr 
Wrigly 1.00 b 
W uiltzr 
WytaLb 32 
Wynns .00 


0 1 

311 0% 

2 26% 
30 10 28633H, 
X5 8 149 38% 

4.8 10 1003 27 
7 1 26 39% 

9.5 44 471; 

25 7% 

*500 18% 

43 9 108341% 

X9 242 2B% 
7J 4 40% 

11 97 277, 

2.5 10 SB 24% 

4.0 5 9% 

11 18 11% 

4.8 7 014 29% 

28 4% 

1 5 15 47 B% 

4 0 13 50 35% 

.8 11 731 12% 
45 42 7'* 

B 5% 

7.0 8 433 u35% 

11. *20 72% 

10. 1 25 

7.5 0 107 35% 

7.4 8 106 u34% 

4.4 0 134 34% 

2.3 3 154 10% 

50 14 300 22% 

4.0 10 2470 43% 

38 4 61% 

52 4 

X9 11 32 61% 

2.9 9 86 ft% 

X4 7 1 2 173, 


121 % 121 % + % 
20% ft% -% 
srs^t 

26% 27 -% 

39% 39% 

471* 471} + 1* 
7% 7% +1, 

18% 10% -% 
41 41 -1* 

25% 25% -% 
403* 407, -1, 
27% 277, +% 
237, 24% +1, 


9% 0% -7, 

ID', 107, -% 


29V 29% -% 
£> "’B 

6% 07, 

35% 35% -% 
12% 12% +1* 
7% 7% -% 

S 5,? 

351* 35V 
72V 72% -V 
25 25 

34% 35% +% 
34% 34% +% 
54 34 — % 

70% 10% +% 
217, 22 
42% 43% +7, 
80% 01% +% 
37, 4 +1* 

61 61% -1, 

41* 4V 

11 % 11 % -v 

17% 17% +1, 


277, 20% +1* 

49 491, 

24% 24% -% 

211 » V* 

34 34% +1 

32% 327, +% 
07, 07, 

21V 211* -% 
297, 30 
36% 37% +i* 
20 20 % 

25V 20 +% 

21<* 21% +% 
50% 50% -1, 
23>* 23% +«, 
BV 9V 

d20 20 -% 

8% V, -I, 
1*, 10% +7, 
37% 37% -1* 
54% 54% 

25% 25% -% 
IS, 15% -% 
22% 22% +7* 
40 40 -1 

35% 30i* +% 
11% 11% 

6 6 -% 
1% 1% 

18% 18V 
107, 19 +% 

7 T -% 


47% 331* 
52% 45% 
30 24 

24% 13 
210 210 
62% 32 
30% 101, 
217, 14% 
31% 217, 


X Y Z 

Xerox 3 6.6 19 1634 40% 

Xerox P'5.45 10. 12 52% 

ZaleCp 1.32 4.0 0 64 27% 

Zapata .04 53 26 472 131* 

Zapat pf 2 1.0 1 203 

Zayre ,40b 1 .7 15 207 61% 

ZemthE 8 459 20 

Zero s .32 1.7 17 4 18% 

Zumm 1 32 4.4 11 549 30% 


45V 45% -% 
52% 52% +% 

27V 271; +1* 
d12>, 13V + V 
d203 203 - 5% 
60% 61% +% 
19', 19', -% 
18% 10% +% 
30 30V +V 


Sales figures are unofficial. Yearly hlgtia and lows reflect Ilia 
previous 52 weeks plus the currant week, bid not the latest 
tracing day. Where a spit or stock dividend amounhng to 25 
per cant or more has been patd. ttie year's high-low range and 
cflwdend art shown for the new stock only. Unless otherwise 
noted, tatea o' tivldends are annual dtebwsements based on 
the Meat declaration. 


B-dtoidend also extrafs). b-armual rate of <Mdend plus 
■stock dividend- c-Oqtedaung cfendend dd-oahed. d-new yearly . 
low. e-tftrfdand declared or pad h preotong f2 (norths. o-t8- 
vtdand In Canadtan funds, subject 10 15% non-raaktonoe tax. I- 
dhrtdand declared tetor spft-up or stock dMdena. j-wOend 
patd Oita year, omitted, deterred, or no notion taken at latest ea- 
WdNid meeting. k-dwfcfanddBdared or paid ffils year, an aoco- 
mutative issue with dwldends m arrears, n-new issue bi the 
past 52 weeks. The high-low range betfna with the start of tn»- 
dlng. nd-next day dekvery P/E-pdce-earrUnga ratio. r-dMdend 
dedarad or pekJ in pracedng 12 months, plus stock dMdend. 
s-stock spit. Dividends begins with date of spit sts-eafea. 1 - 
dhndend mad In stock In preceding 12 months, eetl ma f e d cash 
vdue an ax-Chklend or ex-tfotrtbutkm date, u-new yearly lagh. 
v-nradtag honed, w-m bankruptcy or receivership or being re- 
orgwnsed LTKter the Bankruptcy Act or aocurttos assuirad by 
such companies, wd-when distributed, wt-when issued, ww- 
wtfh warrants. k-ex-cMdsnd or ex-rtgMs. xcta-mx-dhtribuBon . 
xvr-wMnut watranta. y-ax-dtuktend and antes In 1uL ytd-yteld. 
lysMas tnfuL 


Sie erhalten die Financial Times im Abonnemenl 
durch Boten zugeslellt. • 




UPkMn 1 32 2% 

UaauG .12 .4 7 1039 33 32% 

USHam 651 7 6% 

USLaaa .00 2.3 B 36 35% 35V 

USShoa.B6 27 13 714 3Ji, 31% 

USSlBOl I 3.0 IS 3600 20% 277, 
USSU P'6410 12 104 537, 53% 

USSO p/12.75 9.5 425 133% 133 


30V +% 
15V -% 
26% -V 
IB? +% 
27% -1* 
13V -% 
211 , +% 
371, +1 

391* -v 

12V 

2% 

32', +7, 
*4 -% 

35 V “% 
317, -i* 

Zf'0 -% 

S3', +% 
133%+ V 


.* 


’•HWilv WliC— V: 
n>x4 iml • ^ 1 
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WOULD STOCK MARKETS 


AUSTRIA 

May. 8 


Creditanstalt—.; 335 

Oqumf MO 

Intcrunfall , f 30 

Lacnderbanh — 1 |10 
portmocner.. — | 560 
Steyr-Daimler — 
ValtMticr Mag -I B ®° 


price ! + or 
i Soh* J J2. 

~ + 8 
+ 10 
+ 30 
— 4 

+ 1B 

:? 6 


[GERMANY 

Mays 


Price 1 +Ot 
D m. . — 


| NORWAY 

. MW. 8 


[AUSTRALIA (continued) 1 JAPAN (continued) 


i Price + or 
Kroner — 


MW® 


. Price ; + or 
bust* I — 


May. 8 


•Price: +or 
Yen — 


AEGTelef — 
Allianz Vers . 

BASF 

Bayer 


— il}- 2 + 2'^ Bergen* Bank. 

-—i WJJ'ar, +8 Borrcsaart^- 

— I 20J-® + °-f Christiania Bank Ml _ 

Bli.8 -0.4 pcnNorske Credl 148.5 


.{ 145 
1 378 


Elkem. 

Kvesrner 

Norsk Oata- 


. 144 
J 178 
J 400 


+ 1 


BELGIUM /LUXB4BOURG 


Bayer-Hype m.— i 351 . 

Bayer-Varein ! 346 i +1 

BHF-Banto. 1 288 . +5 

BMW I 873' +5.5 I Norsk Hydro— J I1U5 —0.8 

Brown BonrU-i 212.2 -0.6 | Storebrand 1 262.9 +2 

Commerzbank—- 178.3 +1.3 
ConrL Gumml — : 138.8 +2.8 


Mays Price + or [ Daimler-Benz, -i 683.B +2.3 lcp« (N 
1 Frs. — iDMussa- : 351 , +1 l»PAir« 


1^0 - 10 D’sclie Babcock.; 163.5' +1.8 
Dana- IfL A. Line 6 150 Bank-, 474.7 +1.2 

Bekacrtft- — §.*» - ,0 ° cresdner Bank- 824.9 +1.4 

C«"« n tCBR- 8,390 ----- 1«9.S: -1.3 

Cocker! I ; M*- += Hochtief. * 476 i +8 

;;;; SJm tfo Hoeehat. 8».e +o.4 

Electrobei — 1 8,360 —20 

Fabric ua Nat — • 1,800 

GBInnoBM- 8.060 +30 

GBL(BniX|— 1 1.850 +30 

Gevaert- ’ 3.630 +25 

HObOken ; 6.320 

Intercom... 9,810 +50 

Kredictbank 8,110 


Mayo 


PriM. +or 
Pta* | — 


Gan. Pro. Trust— I *.28 
+2 Hard!* (James) . J 3.2 
+2.8 Hartoaen Energy, 3 A 

- Herald Wyllmcs- 4.65 

+ 1 ICIAust 1 2 

+0-5 Jlmberlana F.p...[ 0.39 

Kla Ora Cold .] 0.18 

Land Lease 6.78 

MIM 3.43 

Moyne N lekl ess- 3.2 
Myer Emporium.. 1.85 
Nat AUSL Bank- 4.0 

News — B.Sx 

Nicholas Kiwi 1.9/ 

North Bkn Hill 2.76 

Oakbridge o 96 


“9-SImhi 

-V-5?I Mitsui 339 


261 


i ,« miUMJI OOSI 

+oi !S!!i u L5 , & te — , 67 **c +3 

+ 0 - 1 Mitsukoshi — B13 —7 

T n~fu JJGK In*ulatora._ B75xc +3 

+u - w Nihon Cement— 279 +10 

Zo £ Wppon Denso — ; 1.340 - _ 80 ■ 

r 2 -E Hmpon Elect 1,080 j 

to il U ppon ExPre**- 365 ■ —3 ' 

inw S ppon ° akki 1.720 —50 

tS-“ Nippon Kokan — 1 134 - 

+ 2-f- Nippon Oil 866 xc —10 

xc —Q.l Nippon Seiko 5BO +4 

z I — Nippon Shim pan 670 _8 

+ 0.11 NlpponStmJ 147 +1 

Nippon Sulsan 840 —3 


. id i — Pancorrt'l — — . ■ 1.87 * +0.1 tr-rV mn7n..i ... 

rzr. — — — p^2aSP° nC * 4 ?2 ' TS- 0 , 1 Hlppon'ytwen.Z 249xJ +8 

o 344 I +3 Poseidon—— 4.18 , +0.1 Mjssan Motor I fin t j TJ 

i-S 5 : + °- 01 NiSSPn 1 K?::::: tlk *1 

*or . 203 HMKIttiColn — I 3.5 Ntaahln RtMl • nw t i 


—..IIQSTOxci +470 


Bco Bilbao . 

Bco Central. 

Bco Exterior. 

Bco Hlspano— .' 
Bco Popular—. 


HoechsL 

Hoesch Werka -J 107 ' —1 

Holzmann (P> 433 ; — 2 . . . . 

Horten — 168. 7i +0.7 J Bco Santander 

Hutsel ; 292 , +X lOrasados— 

Karstadt 1 227 . - 0.8 (Hidroia— 

Kaurhof. —I 226-5J —1.5 I Iberduero 

Petroieoa 


|KHD . 


3095 ' l&T I Mannesmann — , 

-■==-' — I Mercedes HW— 69B 


250 . —1 
70.8 +0.3 
426J5 - -1.5 

189 — 

146.5 +0.6 
161.5’ —1.7 


_ r Kloccknar ... 

Pan Hums. 11.000 -f 950 pndc. 

Patrofina- 6,820 +10 I Lufthansa — 

Royale Beige 'Xl.eoo- — ...... I MAN 

Seo.Gen.Banq...) 3,098, +S 

|Oc.Gen.BetgeJ 1,880. +30 _■ asl 

SEES a 160 +10 I Muneoh Rueck— : 1,360; +28 

?£Io zL. : =g« 

Traetlonel. , 3,920 +35 I Porsche — 1209. —7 

UCB- — — J 4,820 + 260 1 Preussag • 274.5' +1 

Wagon uts. 1 3,030 


Telefonica- ■ 121.7, +2.2 


164 ! Repco- US 

384 ; —7 Santos | 6 J 6 

389 I Smith (Howard i„i 4.7 

166 - —3 Thom. Natwide-.f 1.93 

84.2. +0.7 Tooth „ I 6 JB 

,94.7. +0.7 Vamgas- 4.28 


14 

Nisshln Steel : 185 I +1 

Nomura — Jl.130 j +20 


—10 
+ 20 


-10 


SWB5EN 
MayB 


j Price . +or 
(Kronor — 


AGA_ 


DENMARK 

MayB 


■ Price + or 
Knr* — 


AndeJsbanken — < 200 I 

Baltic Skand \ 630 ' +5 

CopHandalmbank' 263xr +4 
D. Sukkerfab— ...• 858 

Danske Bank ' 297 { +2 

D* Danske Luft-ll.lSO : 

East Asiatic 208 

Forenede Brygg. 990 

Forenada Damp.. 135 +4 

GNTHldg— | 428 

I.S.S.B- 490 

JysXe Band 610 +15 

Novo Ind 1,640 ' + 20 

Prtvatbanken — 257 + 2 

Provlnabanken — . 333 + 3 

Smidth IF) I 249 - +7 


420 

Alfa-i-avsl ; 202 . 

ASEA (Free) : 338 > +3 

g h ein West Elect 167,2 —0.8 AbSc^'ScolIZZi 114 -i® 

Rosenthal— — ( 284.8 ......... CardotFree) I 268 i 

ff haring j 441 J -0.2 Ceilulosa ! 122 

Siemens — 541.3- +1.3 Electrolux B j 317 : +1 

Thyasen j B6A -0.6 Ericsson i 286 

Varta 178 I +1 Essclte 

Vaba 161 I +0.6 Mooch DomsJoJ 237 I —20 

192 +1 


Tnii* iwniun, |W . llaM , Hl 'i r iao +80 

am O^mPUs-A - .1,210 I -10 

To ni ° r,ant Leasing- . 2,760 I +20 

+0.M pioneer. _[ 2,200 - +40 

— O.M Renown. — i 650 • —7 

. . - +0.00 Rieoh ■ 920 

Western Mining..' 4 JIB J +0.13 sankyo !l,140 

Westpae Bank 3.95 +0JI7 Sanyo Elects. 451 

Woodsida Patrol' 1-66 I - Sapporo — : 460 

Woo I worths- 3 JB j +0.08 sekisul Prefab .J 615 

Seven -Eleven — _ 9,260 ! ...7. 

Sharp 969 I _j 

Shlmadzu- 1 7B9xe) 

Shionogi ■ 749xd —11 

Shfseido U.170 . 

_ . : . .Sony. — 4,150 —go 

• : + or Stanley 905 —5 

, H.K.S| — [ S'tomo Bank 1.790 ' +30 

S’tomo Elect 867 


Wormaid Inti 3.6 


HONG KONG 


May 6 


Bank East Asia 25.6 + 0 . 6 . s'tomo Marioe 626 . +T 

Ctieung Kong ^... 1 X7.7 +0.3 S'tomo Metal...* 144 — l 

China Ught- 1 18A I +0.4 Taihet Dengyo ... 461 , +1 

5 M j +1 46 , +0.15 Talsho Phiarm l.f 10 +fo 

237 -10 + 2 -? 5 lakeda 870 +21 

Ve.elivWcrt ) i?!" 1 If* EiSEgSinS ill l' SS B 3 , 

Volkswagen 1 213 . + 2.8 [ Sandrik^!— — I 400 J K5 2^*5®. +2 ‘ 2 Je jko 

I tokio Marins . — . 

+2*? I TBS. 


V.E.W. 


ISkandla. 


ITALY 


MayB 


•va 

Price + or 
Lira 


Banco Com'le-- 17,200 
Bastogl-IRSS 206 >—3.7 
B.Mnvast— 3,375. + 6 

Cantrale ! 2,964, — 1 

Credito Varealno. 3.B50, ” 


SaabScanlaFree 485 1 J HK S hang he 

Sandvlk ! 400 — | HK Telephone..-^ 82.5 

475 ' les I Hvitchlnmon Wpa 24.6 
229 ! +3 
183 1 +1 

180 

218 +1 

264 [ +1 


Skan Entkl'da 

SKF 

St Kopparbergs.] 
Sven Handlesbn. 
Swelvosh Match. 
Volvo B I Free j^. . 


B45 +10 

ifS'w . +2-£ Tokyo Elect'pwr 1,760 +50 

New World DtVw 7.B +0.0S ToKyo Gan 1B9 

f:i 8 : ^ 0:2 

i.39: 


SWITZERLAND 


Orient O* 

Oseas Trust Bk— 

SHK Props. 

Shell Elect , 

Swire Pao A. I 24.8 

TV — B- 6.4 +0.1 

Wheerk Mard A.I 7.3 1 

Wheel'k M'Hma-' 1.10 : 


iToppan Print. 
iToray— 


Toshiba Elect— 
TOTO- ' 


Flat. 


i 2,950 —40 

r 66 +6 


May 6 


' Price ! + or 
» Fsl — 


World Int HWna; 2.27 +0.w|J^ta e ^ r . 


«...■»». , r , Rnsidar . . i 

Sophus Be rend. -.1,030 Generali Aaaicur.; 43.980: ~220 A |„.„ H ■ f 

1 «, ! *» SSSSSaz:: l JA,AN 

Montedison 1,693! -a I Brown Bovari —1 1.630 +5 

FRANCE Olivetti I 6 . 28 O 1 +20 

Pirelli Co 3,789 +20 


May 7 


Price 
Frs. I 


+or 


Em p runt S»IS7S1,666 1 —24 
Emprunt 7% 13788,335 -5 

Accor , 27S . +6.8 

Air Liquid 1 624 ; 

BIC 510 ' —7 

Bong rain 1,685 , +10 

Bouygues — 1 710 ' +1 

BSN Gervala — ..: 2 , 52 s ■ + 1 

C IT- Alcatel 1 1,230 +S 

Carrefour '2,180 i +3 

Club Med I term- 574xc< 

Qe Bancaire— ; 58SXC - [ 

Cofimeg ' 288 ( 

Damart — '2,347 +47 

Party-— 1.325 | +17 


Perelli Spa 1 2,239- +20 

Snia BPD 2,772. —18 

Taro Assic 1 13,913. +33 

do Pref ‘ 10,001. -99 


NETHERLANDS 


MayB J Price f +or 
Fla ■ — 


Brown Bovari __ . . 

ciba Ocigy 3,020. +50 

do. (Part Certs) 4 2.370 +15 
Credit Suisse— . 2,445 


May 8 


l t 

Price + or 
Yen I — 


victor, 

WaeoaJ 

Yamaha 

Yamanouchi 

Yamazaki ' 660 < —20 

TaauOa Fire 475 > +16 

Yokogawa Bdge.! 446 ■ — 4J 


+1 

670 +1 

781 —4 

381 

864 I +10 
46B +1 

385 

663 ' +1 
, 875 ■ -24 
—.'1.260 I -10 
>— >1,940 ; +10 
— 699 —1 

-• 731 -19 

2.970 1 +10 


.. H 38X . — 4 

864 I +10 

4BB +1 

: 385 


Eiektrowatt — .1 2,620 ....... A llmrimntn It 060 

Hoff^ShePtCbi 85,375* +125 Ix’plS 

inn ARRn wnaa* ...— . i,uou 


Hoff-Roche 1/10. 8.650 +50 
Jacobs Suchard. 6,750xr +78 

Jelmoti —1 1.975. +15 

Landis ft Gyr 1,660- +20 

Nestle..— 6,620- +20 

Oer-Buehrte ! l^aa —5 

Pirelli— — — ■ 326 


—10 
+ 10 


(SINGAPORE 

May. 8 


AsahiChem- I 889 

Asahi Glass. I 880 

Bridgestone.—! 530 

Canon. 1,260 1 —10 

Casio Comp — —1,700 +10 

Chugai Pharm— . 1,040 , —10 


+26 
—1 
I +2 


j Price +or 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stock 

ASM Fd 
ADC n 

AEC 

AEL 5 
AFG 
ASK 
ATSE 
ATE 
AVM 
AMTflt 
AcaOtn 
Acelrtn 
AcuRsy 


J228 

26 


ACUAT 

Actvsn 

Aetmed 

AdacLb 

Adage 

AdisnW 

Mia 

AdvCIr 

AdvGen 

AdvSem 

AdvTet 

Aequtm 

AerSys 

All fish 

5S2 


Citizen . 


Boustaad Hid go. 1 1.5 

Cold Storage. 1 2.46 

DBS BjB 

Genting ' 6.85 


’b 27 I (Haw Par. Bros — I 2.07 



ABN. : 429 

AMEV .. 


+0.5 


1,095 — jFanue. 


DumexSJL— ! 608 — 10 

Eaux (Cle Gen) — 1 630 +Z 
Elf- Aqu Kane — J 233 j -3 

Euiror — ‘2,545 +85 

Gen. Occidentals 705 I —2 
Imetal 118.7: — 1.1 


AMRO- 

Bredero Cert — | 162 
Bos KalM WestmJ IB. 6 — , 
fiuehrmonn -To Li 


242 s +i‘s Swiss Sank— 395' +S 

75 1 —07 Swiss Relnsee— 10,9751 +75 I Fuji 1 

, HV Swiss Volksbk 1,475' I Pu)'« 

1 * ■- ■ +8 I Fujit 


I Union Bank : 3.686 


fclOxr -50“ MuJJiPunxwe..^ | 0.91 

1.6B0 ! +20 OCBO-- - j R86 

T 720 ' +10 OOB.. - ! 3.5B 

l'oio +13 Public Bank 1.44 


— 0.02 


Cal land Hides. .... 
le Perm 


Dordtsoh 
Elsevier NDU. 

Fokker 

Gist Broad es 

Heine ken ' 


Lafarge Coupee.- BOB : —5 

L'Oreaf 2,430 l +16 

Leg rand 2,040 ' —15 

Maisons Phcnlx- 230.1 +6.1 Hoogovens I 

Matra SJ^ 1,900 : -5 Int Mueller .’ 

MmhefinB. 935 I +5 KLM ... 

Hoard en 

Nat Ned Celt. 1 

Ned M'd Bank 


89.5 —0.3 | Winterthur— _._| 4,160 +20 lOreen 
S 7 • _n a I Zurich Ins.— —.124,350 +450 1 Haseg 

Helwa — — , 

Hitachi 1 800 

Hitachi Credit— 1,110 

Honda. —1.370 

House Food - 723 

Hoys 2.180 

I toh <C) 1 352 


MkfllCfe)— — Z—~ .2,393 1 +1S 


Moet-Hennessy -.1,853 —4 

Moulinex — ■ 102.4 +0.4 

Nord Ext — • 87 

Period RIcard ! 710 

Perrier- ( 525 , +4 

Petrol ex Fra 266.5. —1.3 

CSJt 


190 1 +1.0 
119 | -0.7 
l 225.S -3 
184.3 -4JI 
152 > —0.9 
60.4 —1-2 
60.9. —0.1 
60 
SI 


(AUSTRALIA 

May. 8 



Price | 4>cr 
Auxt S.I — 


'.9- —0.1 ( ANZ Group 4.83 +0.1 | ito. YokadoZZZl'2 600 

1 ■ + 0.6 I Alliance Oil Dev- *.06 1 kwhul— T sai 

.5 +0J |Ampol Pet— I 1.82 IwScsZI— Z- 316 

ell §’ 


67.3, +0.3 I Ashton . 


3.03 1 Jusco . 


— 2-®* | KaJIma - 


6,970 

737 
309 


169.6 — AlixL Cons. Ind 

—1351 Ned lloyd J 168.6- —1.9 A usL Guarantee . 

1 Oce Grinten ! 323 —1 AukL Nat. IndX— 2.82 +0.72 1 Scan . 709 

Ommeren Warn. 29.4 -OJ APM.. 5US& +0-?l K *»hi^rna — * 660 

Pakhoed — 648 —1 5i!i £l? up -“ — I 2 - ? +?■? | Kirin. 635 . -» 

348 -1 | philips.- 55.1 -u SSIJterasra ?*L ?2-IiKokuyo : .940 J +15 


—10 

+1 

—60 


[SOUTH AFRICA 

May. 8 • Price ‘ + or 

Rand — 


Abercom 

AEftCI . ... 

Allied Tech 68.5 

-230 1 Anglo Am Coal- 42.5 
—2 I Anglo Am Carp 26.5 
+ 3 | Anglo Am Gold —174 

Barclays Bank.— 1 1 16.5 

Bartow Rand 1 11.8 

Buff els : 80.5 _. 

CNA Gallo 2.7 , +1 


+ 10 
+3 


>.62’ +0JB 

8.00 

—1.5 


+ 0JS 
+ 2 


+ 0.58 


PrirriempLAus 238 -3 Z\ 73i7 + 0.4 | Corp HMgs! 1.54 J itonta'taj Z'Z\ 440 | IZZ- \ Currle*Rnanc«--! 4,‘oo! Z 

Radio tech . 284 • —4 Idm._— I men +ne I — 1 U — ■» — — 3.32 — O.M I If. — :.kiH.L.. -cr^ > In- •«. 

Redote 



Sk|«Hc«^no/ ..zzrz ( Unflever",— - Si 3|i'j«'»ejt 


_ — J Elecfc.'2.480 ,--X« 

Thomson CSF^— 535 i —4 __ _ 

Valeo — — ■ 241 | -3.5 J West litr Bank— 100.2 — i.3 | Cestf emaineTys.. 6.26 


VMF Stork 168,8 (CRA 

VNU. 210 I CSR— 2.95 


I Coles (CJ.) ....— J 3.73 4 
| Comalco “A" ?. 8 3 ' „ 


I,,;:. Kvoto.ceramio-- n.isu — & 

6,46xa + 0.11 MMd.con.t 588 +9 

6.56 ..+0.11 Muakmo Milling. 1,2 10 

“'** +O.OJ Myakita 994 

+ 0 .M Marubeni-.—..— 306 

+ 0 JK Mamdai 572 

Marui 1.120 


, . I Consolidated Pet. L.46 : +0.06 MCI.— — 1,500 

NOTtS Pritas on this page are as quoted on Iho [Contain Aust. 1.78' M fa Elec Works. 710 

individual exchanges and are last traded prices, t Dealings I Dunlop Olympics 2.2 ■ M'blshi Bank. — 1,680 

justemdsd. xd Ex dividend, xc Ex scrip Usus. xr Ex «gh U . |Jf/» j HTblSSi e«ZZ US 

“ Exau * * M'h thi Estate— J 642 


High veto -StaeL— .3.93. +aC5r.- 
Nedbahk..— 12.Z +0.4 - 

+5 OK Bazaars 13.25 +0JS 

+4 Protea HIdgx - 2 +0J 

—3 Rembrandt-—- 37 +0.5 • 

—30 Rust Ptat 16.4 — 

-10 Safren 15.75 +0JS • 

—20 Sage Hldgj . 9 +0J 

+ 30 SA Brews 7.3 - 

-4 Smith fAGi 24 

Tongaat HulsL— 6.7 +0.2 

- 13 Unisec 4 5.2 , +OJ5 . 


CANADA 


Sale- Hqt Low Ur Cteg 
VMM 

5>? 5«j 5% -h 
141, 13'g 14*4 +1? 
111, 113« til, 

24t« 24l 4 2«>4 

1765 203* 20 20 - 1 

879 14lj 14 1«1« 

204 TO S’! 9% -3, 

12 3Sj 39 b 3% 

24 KJIj 10 10^ +>i 

i a*, zjv. m 

■20 . 314 9 Sfc 8*8 . 

9* 9>j 8% 91? 

JO 3S9 221? 22 22>« -Y 

1 15>a 1S»j 15*j 

» 0i 2 9 9*4 

102 1 >« 7 s 

69 29 2812 29 +> 2 

202 51, 5*4 5% -i, 

31 F/ av P} 

.70 2 29 29 29 

-Q9e33 22i z 22 22^ +> 4 

86 8U 7% 7% -h 

138 3*4 3ij 3ij -»8 

37 121* 12W 12V -’r 

109 6 5> a 5>, -% 

Til 4U 33 , 4f a 

73 3*2 2', 2> 4 

.80 220 16 15V 153, +> 4 

1 9 29L 29 293, +t« 

1 43, 42, 4J, 

AlrMd ,10e 37 1U. in, in. -L 

AlrWtoc 983 I5*a 15 15 -<4 

AHkMl ,25e 40 16n, 16 16 +I 4 

AbkPc .30e 61 2St, 25% 25^ 

AtecB 1.40 253 37lj 37 37 
A/fin 51 19% 12<2 18% -% 

Aigorex 676 7 63, 7 -% 

AlegWi .Die U 23 211, 22 

AUagfiv AO 233 19%, 19 IVm 

AtonOr s 40 301, 30*4 301, 

AlWSn .84 598 253a 24% 26 -% 

AJWCap is 28 213b 2134 2134 +*4 

AHnal 215 2% 2% 2% - 1 * 

AlpMic 121 6?t a 6S, 

AJpnGp 4 3 I 4 3 3% +*a 

Altmcr 72 7»g 73. 73. + 1 * 

Altos 961 10 9> a 9>a -% 

Ahron 45 IH 4 iiu in* -14 

Amcast .40 3461 14W 131, 14*4 -14 

Amrird ,07a 16 4 4 4 

AWAJri 1120 at 4 8 8% 

AraAdv 326 10% 93a 10% +1 

ABkO S 17 19>, 19 19 +% 

AUntd .SO 3383 11>a 11% 11% 

AmCaiT 148 11% 101, 10% 

ACond 402 — — — 

AmEcd 79 

103 5%~ 43, 5 +14 

.60 25 14% 14 14% 

1-32 16 30 291, 291 , -I, 

( 10 73a 73k 73a +% 

1.80 216 44 T, 44 44 

JB 3 11% 11% 11% +1, 

.58 2552 35 33% 331, - 1% 

.40 90 11% 11% 11% 

1.12 88 19% 19? b 19?o 

.20b 2 8% 6% 6% 

510 10 9% «■* 

28 1731, 17% 17% +1, 

.16 979 15% 15% 15% +% 

568 9-16% % -1-16 

1.16 1 2 m, 20 ', 20% +% 

1.06 247 32% 31% 31% ~% 

33 5% 5% 5% +% 

68 13-10, % 

ASecC s 1.02 67 27% 27 27% 

AmSft S' 84 12% 11% 12 

ASCisr 38 3% 3% 3% 

ASurg 435 >a 19-10% 

AWstCp t 10 & 8% 6% 

Amrttr s 1.60 3379 33ij 32% 33 

Amrwst 2150 21% 21% 21% +% 

Amgen 178 6% 6% 6% 

AmsfcB .72 377 22% 22>, 22% +% 

Amosk IJOs 2 37 37 37 -2 

Ampsd s .40 3 16*4 16>4 18 i 4 

1 8% 6% 6% +1« 

634 13% 13% 13*2 -% 


2?% 2? 2?% -% 


ARBm 

AmFrst 

AFtete 

AFum 

AOreet 

AmtnU 

AindF 

AknU 

AMegnt 

AMS 

AMdSv 

AM Ml ' 

A Wild 

ANttns 

APtiyG 

AOuear 


-via 

It 




Sad Sate Kgh tea U« Osg 

OHM 

AUtMed 184 4 4 4 

AukSy M n I0i 2 11 +% 

Auomx 203 7% 7 7% +% 

AutoCp. I 61 8>4 8 8 % + 1 B 

AisdoR 113 SV 5% 5% +1, 

Avacre 80 5»a 5% sr B 

AvnIGr 92 9% 8 % 9% +% 

Avfrtsk 277 21% 21 21% +% 

Avaur 140 18% 16 18 -l 4 

AvtstOo 67 17 16% 16% 

AztcM JO 18 5 4>a 5 

B B 

220 37 SO 49% 49% 

6 7*4 7 7% + 1 4 

135 6 % 6 6 % 

111 2% 2% 2% 

1 9% 9% 9% 


BBOO 
BGS 
BIW Cb .10* 
BP* Sy 
BRCort 
BaMC 

BakrFn la 


24 


BakBcp .05* 
BnPonc 2.24 
BaneP s 
BanooM SO 
BcpHw IJ4 


7% 7% 7% 

35 34% 35 

17 8% 8% 8% 

124 23% 23% 23% 
50 SO 50 


-u 

3 


Site. H# Law UR dog 


8 18% 17% 18% 

273 12% 11 % 12 +% 

66 10 9% g% - 1 , 

51 8>4 8 6% +% 

38 4% 4 4 -% 

123 2% 214 2*4 - 1-16 

112 10 % 10 % 10 % -% 

69 20*4 19% 20*4 +% 

^ 30% 30% 30% +% 


+% 


1 

6 22*4 22% 22% -% 

528 20 19*2 19% -% 

31 31% 31% 31% +% 

395 6 % 8 6 % +% 

BxngH SO 277 8 % 77 a 8 +% 

SkOel s 1.20 19 29% 28 28 -% 

BkNE 26+ 172 70% 70*4 70% + % 

BkSou , 88 b 11 28% 28% 28% .+ % 

Bnkest s 22 13 12% 12% -7 a 

Bktowa 1.56 6 47 47 47 

BkMAm 1 4 1 OI 4 10% 10% -% 

Bartrrt 265 12 11 % 11 % -% 

Banna s 976 14% 14% 14% -% 

BcronD 14 8 % 8 % 8 % +% 

Bviek g 113 1 15-1615-16 - 1 -I 6 

Bams 95 17% 17% 17% +% 

Barton 28 4 3% 4 +% 

BsTnA 5 9% 9 9 

fissAm 1.0« 107 10% 10% 10% +% 

BsetF .80s 81 39% 34% 35 +% 

Bsyfiks 2.32 172 51% 51% 51% 

Bayly .12 74 6 % 6 % 6 % -% 

Begley .35s 1 16% 16% 15% +% 

BIFoss s S3 7 6 % 7 +% 

BettNt 167 2 1% 1% -% 

Be RW - ,10b 75 10% 10 10 

BncbCf 44 - 

Benhan 335 

Bsnhn wt 134 

Berkley J2 268 15% 15*4 15% +% 

BerUne SO 4 12 12 12 -% 

BesiCp “ 

BstzLb 


iu>j iu iu 

9 » S. 

11 % 10 10 % - 1 % 


Stock 

CsrdDis .04 r 
Cardie s 
Caron* 

Cardie 

CsraetC JJ8I 
Carofln 

Csrtert I 

Caseys 
Cancer 

CntrBc t .«0 91 30% 30 

Ceneor - 806 15% 15 13% + 

CenSeo 2.05b ' 9 - 45% 45% 45% - 
CnBshS 1^2 85 32 30% 32 +% 

CFdBk 1.12 17 34% 3V, 33>a -I, 

CJerfik 1J0 18 24% 24% 24% 

CRsvU .18 .76 12% 12% 12% 

Centran .80 225 39% 39 39% +1 

CMyP a .091 22 13% 13% 13% -% 

Csrdyn 194 13 11% 12 

CerbrA .12 172 8% B% 6% 

Cermtk . 26 27, 2% 2% 

Catua ' 40 11 % 11% 11 % -% 

CtunpPl .10 40 5*} 5% 5*4 -% 

ChapCn 21 5 % 5 5 

Chsrot 259 1 S 4 14% 15 +% 

ChsfCh 50 8*4 6% 6%. -% 

ChrroS s JO 401 16% UPg 16% - ' 

ChrtFal - 12 10% 9% 10% +% 

Chsnmz 506 15% 15% 15%' -% 

ChatfiM 40a 8 22% 21% 21% . -% 

ChkPnt 
ChkTch 
CnLwn 
Chemex 
Charoke 
CbryE 
CMChi 
CMPac 
Chilis 
Chtend 
Chomar 
Chranr 


Bibb 
Big B 


89 7.16 7-16 7-16 -V16 255 £ 

L20 475 34 33% 33% -1, 


.6056 25% 23% 


+ 1 % 


BJnmgS 

Bincfy s 

BloRes 

Biogen 

Biocnet 

Bioarc 

Biotcfi 

Bkdnc 

Birtchf 

BlxhGr 

Bickfnd 

Biasius 

BBssAT 


319 16% 15% 1$ -% 

8 14% 14% 14% +% 

226 4% 4 4 % +%. 

42 12% 12% 12% +% 

228 6 5% 6 

93 8% 5% 5% -% 

28 15% 15% 15% -% 

64 3 2% 2% 

201 8% 7% 8% +% 

144 9 8% 8% ~% 


Anadito 

An log* 

Anaiyl 

Anaren 

AncfeGr 

Andrew 

Andros 

Apogee 

ApoioC 

AppleC 

ApiB'lO 

ApfdCm 

ApWMI 

A ptdSU 

Archive 

ArgoSy 

ArsB 

ArowB 

Artel 


.10 


154 9% 9% 9% -% 

583 It 11>e 12 

12 13 12% 13 -% 

364 21 ZC* 2 20% -% 

13 4% 4% 4% 

.12 IS 9 8% 8% 

1076920 19 107, -% 
6446 19% 19*4 107, -% 
261 20% 20% 20% +% 
6 15% 15% 15% -% 

80 24 23% 23% -% 

52 9% 9% 0% -% 

51 57, 5% 5% -% 

281 19 IS', 18% +% 
.8(8/ 84 27*4 26% 27 -% 

2.12 « 45% 45% 45*« -1% 

30 6% 6% 8 % -% 

Ashton 2028 8 7 7% -% 

AsdHst ' .12- 300 12% 17% 11%"-% 

AstroM •• 153' 10 S% S%- +% 

Astrcm- *•••!•. '.Mi. 4% ?%.41 2 . ' ' 

Astran -.10 >3 *-12% ‘ip, IS, • 
Asbcsy 72 7% ‘7*4 -T% -% 

Attor .44 239 17*4 16% 16% 

Atfiey s 2 10% 10% 10* 4 

AUGsLi 2.52 80 31% 31 31% -% 

AHAm .40b SO 23% 22% 23 +% 

AttrtBc JO 154 31% 31% 31% 

AHnFd 45 117, n% 11 % -% 

ABFin ■ 165 10% 10 10% 

AttRes 31 34% 34 34 -% 

AlSeAr S 376 14% 13% 13% 

AudVrd 506 20% 19lj 20% +>, 

AlwdOc 16 171? 17% 17% 

AuITfT t 33 8 7% 8 


BobEvn 
BohTc 
BooieS 

r-»— . ■■ ■ . 

ooomm 

BoothF S JO 



7 

s% 

47, 

5% 

+ % | 

1’ 

47 

5% 

s 

5 


JOe 

S 

8% 

8% 

6% 

-% 


4 

S 

4% 

47, 

-% 

1 

utt 

1.50 

91 

5 

6 

t* 

34 

% 

a 

34 

-1% 

ftO 

134 

21% 

209* 

21 


.16 

69 

7% 

7*1 

7% 

+ % 


377 

7*4 

67, 

7 

+ % * 


123 4% 3>a 37, -% 

115 19 18% 18% +% 

354 20% 20% 20% +1, 

21 7% 7% 7% 

JOe 260 17 16% 16% 

516 68 35% 36 

21 13% 13% 13% 

87 34 33% 33% 

.12 24 5 47, 47, 

.09e 11 4% 4 4 

BrWTom 1 2458 1 % i% 1 % +% 

Bruno * .14 272 14% 14% 14% -% 

BuIkfTr 127 24 23% 23% 

BumpS 164 8% 8% 8% +% 

BurrST 2 18% 18% 18% +% 

BMA 2.08 165 55% 53 531, - 1% 
Businld 270 7*4 7 7 -% 

BuOrfcH 132 22 26% 28% 26% 

c c 

CC8 » 3821 32i 2 31% 32% 

C COR 148 7% 7% 7% -% 

CPRhb 2670 7% 51, 6 -1 

C 8 T B S JO 21 20 19% 19% +% 

car cp 13037 43 % 43 % 43 % +% 

CML 65 10% 10% 10% 

CPI 10 17 17 17 

CRT 101 8 5% 6 

CSP 3233 7% 7 7% 

Cache 48 3 % 3% 3% 

CAO ’ . . ..147 4% +80 - 4 % ' 

CbfySG. 361 125 19% 19 Y Tel 

Cadmuar 38 - 37 21 % 28% 21- 

Ufbrs 6 1 % 1 % 1 %- 

CMAmp- • • ; . .128 2i, 2 ■■*% 

CsFBk 1.08 5413 191, 19% 191+ 

CaUky 30* 21 37 34 34 

CalMic 294 8 7% 8 


BmdyW .10, 
BraeCp 
BmchC 120 
Brenco 


+h 


$ 

-i 

SS' 

-3 


CalSIv g 73 4% 4 % 4 % - 1 , 
CsIWir S 260 68 4, 41 4^, + 11 J 
90 3% 3* 4 3% -%* 1 

-•”» -i 

1896 IW* iSl, l^j -% 


CaJlonP 
Cskiy 

Calumt .14* 

CenIR o 4c 1 
CanonG 

CapSwt .16e 5 17% 17% 17*1 +% 
Capra. 20 317 9% 9% 9% +.% 


.151 18% 18*4 18% +% 
8 8 8 8 

38 430 29% 29% 29% 

125 5% 3% 5% 

40 15 14% IS 

.12* 105 11% 11% 11% - +1. 
1T23 B% 9% 9% +% 

119 81% 80% 81% +1 

18 27*a 26% 27% 

11 19 19 19 -% 

950 28 27% 28 +% 

171 07, 8 8 % -% 

ChrDv* S 30 249 15% 15% *5% + % 

Chym s .10 2815 6 % ? 7% - 1 % 

CfctnF s 238 48 46% 48 % -% 

CmUic ,01r 429 19% I 8 I 4 19% + 1 % 

Ontss . . 12 a S 33 33 33 

Cipher 1435-17% 16% 17 

Oprico 1 23 6 % G% 6 % 

Cncon 5 ' S% 5 5 

CtcSoir 120 33 351, 36% 35% 

CbSGa JB 388 21 % 21% 21 % - -% 

CtzHd s 1.04 34 28% 28% 28% +% 

CtzUl A 1 34 38% 36 36% 

CtzUt B 1.96 9 32% 32 32% 

CHyFed .40 X160610% 10*4 10 % +% 

CtyNCp 38b 252 28% 28 28% +% 

CkyBcp 134 213 37% 36% 371* + 1 % 

CtakSt 5 .10 1740 24 23% 23% 

CterkJ 38 78 25% 25 25 

CttUfcC 8 . 7 7 7 

ClsarCb 137 17 15% 16% 

OevtRt 2 51 20% 20 20 % -.% 

Cfthtme 114 15% 14% 15 

CoastF IS 15% 15 15% -% 

Csdkn .20* 22 7 6 % 6 % ~% 

35 14% 14 14% +% 

35 3% 3*4 314 -*i 

57 16% I 6 I 4 18% +% 

4 35 35 35 

117 14% 14- 14 ' -% 

2381 2% 2% 2% +*i 

212 19% 18% 1» -V 

98 4% 4' ~ 

201 14% 

936 19% 

80 Is 

15* 


CobRsc 

Cnt ml ^ 

,J 6 l 

Coeur 
Cogenic 
Cohns » 

CotabR 
Cdagen 
CofftS 

Pnllkia 

CBcgp A JOe 43 
GokiGas 138 65 


w — *y 

a a. 

:S 

13% 1SW 
1714 17% +% 


CoiOa pt IftO 1 17*; 17% 17% +% 

CokJAc 1 .86 36 35% 35% . 

Coir Tie 41 15% 15% I 8 I 4 -% 

CotoNt .74 277 19% 19% T9% 

CohiFd 20 81, 7% 7% -% 

CoiSav 25 8 % 8*4 - 8 % 

Comer s 112 W| 13% 13% -% 

Comarc .02 264 14% 14% 14% +% 

Comcst s .12 193 28% 281* 26% -% 

ComCta .16 978 .12% 11% 12% +% 

Comdlal 521 3% 2 % 3 +% 

Comen; 2.10 470 30*. 38 38% +% 

ComB pt • 3 17 17 17 +% 

ComBsh 208 68 51 50% 50% -% 

CrnnClr 112 283 79 77% 78% +% 

CmoeU 1.04 10 35 35 35 +** 

CmBCol 36 .8 14% 14% 14% -% 

CmdBn 2 5 42% 42% 42% 

CmlShr .50s 12 10% 10 10 -% 

OW lJ4e 86 7% 7% 77, +% 

CmwSv 30 12 -12 12 . -% 

CmwTl 1.60 19 29% 29*4 29% +% 

ComAm 165 2 % 2 % 2 % +% 

Comfnd 38 394 22* 4 21% 22% +% 

ComSy s 61 8 % 8 % 8 % -% 

ComSbr 30 3-9% 9% 9*, -% 

SS 1 .;- - 

ss?- 

sat-; Si 

186 13, 12 % 12 % +% 


Cmpcre 
Com pc h 
CmpS* a 

sr 

cmpAs 

CfXAut 

CmpOt 

CplBH 

cmpiH 

Cmpldn 

Cmpt-R 


9 1% 1% 1% 

1691 8 % 7% 8 % +% 

31 3 2% 27, -.% 

5 -• 

6 7 6 % 7 

38 43 10*4 9% 10% +% 

17 7% 7% 7%. +% 

• 85 7% 7% 7% +*4 

8 7% 7% 7% -% 

.12 1358 7 8 % ^ - 5 


LONDON 

Chief price changes 
(In pane* unless 
otherwise frMScatvd) 

RISES 

Anvil Pet__ 

ANZ 


Barr & WAT A 
Berkeley Expl- 
Bowaterlnds _ 
Braminer.. 


British Telecom - 
BunaahOfl 

Carr (John) 

Charter Cons 

Costain — 

Debenhams - — _• 
Highland Part— 


272 +8 
63+8 
102 +11 
143 +15 

284 +14 
320 +8 
153 + 3 
255 +15 

86 +18 
200 +10 
390 +14 
290 +6 

285 +23 
398 + 26 

TJ + 5 
455 +15 
105 + 7 
755 +25 
235 +10 
508- + 8 
443 +5 
590 +55 
306 +12 

dm' -b 

£98% -£34 
Bank of Scotland. 357xr — 9 

Cater Allen 505 -20 

Heath (CE) 553 -10 

Plessey l-: -182 - 6 

TSLTbermalS — 290 -10 


Hillards 
Milford Docks. 
Our Price 


Pancontfl Mining. 

Bwi flanH Tnris ' . 

Poseidon 

Reddtt & Colman 

Thorn EMI ' 

Valin PoBen lad _ 
Vickers ; — ^ — 

FALLS 

Ex 12 98 

IV2KIL03-. 


CmpiM 

CnqiNat 

&rspPd a 

CmpRs 
CmSyn 
CntTart .05 
Cmputn 
Cpttfl 
Cmsrve 
Comshr 
Comsft 
Onpitip 
Con* h 
ConcpA 
Conkr 


-% 


-H 


161 4% 4 % 414 -% 

13 7% 7% 7% -% 

27 B*, 7>, 7>, 

48 4% 4 4 

OZ 9*4 I 9 “% 

49 22 21% 2T% -% 

386 7*4 8% 8% -% 

70 5% 5*, 9, 

104 3% 3*4 3% 

8 8 % 8 % 8 % 

188 n% 11 11 

34 5% 5% 5% 

86 -17, 1% 1% 

3T 7% 7% 7% 

19 24% 23% 24 

Comm 1. 48 53 . 20*« 19*4 19% +% 

CnCap 3 183 23*4 22% 23 

CnCapl 1.61 110 18% 18 18 

CCxpR 1.68a. 51 16% 15% 15% 

CCapS 3 205 23 22% 23 

Confbr 45 6% 6% 6% -% 

GnPap s 1.46 78 4Z* 4 41% 42 -% 

CnTom .60* 1 35 35 35 -% 

ConailB 1.52 63 ’30% 30*4 30% -% 

Consul 202 4% 4% 41, -% 

Consfii .05* 23 3% 3% 3% 

ConWl s .140 63 2W» 28% 2A, +% 

CnUBcp 2.04b 12 35% 35*4 35% -% 

am 2 12 % 12 % 12 % -% 

CtMl • 259 13% 13% 137, +% 

C8HHC 62 5 47, 5 

Gondii s .12 78 28% 28 28% 

CtLssr 116 6*, 5% 6 +% 

COnvFd J6* 11 8 7% 7% -% 

Comgt 3448 7% 7% 7% .-% 

Convrse 126 17% 16% 77*4 +% 

CopcBio 105 3% 3% 3% +% 

AO 1693 16% 18% 16% + % 

110 22* 4 21% 21% -% 

318 -7% . 6% 7 +% 

- 188 «% 8% 9% 

ZOB 700 52% 52% 62% +% 

493 2% 2*« 2% -% 

Cosmo 357 4% 4% 4% +% 

Comer o JO 3 22% 22% 22% -% 

COurfMs 81 66 , . 6 % 8*4 -% 

COUSP S 40 36 23*4 23 23% +% 

103 1 % 15-16+ 1-16 

.14 134 12% 12 12% +% 

CradTr. .56 33 14 13 % 13% +% 

Cramer 1 3% 9% 9% 

CrazEd 1228 24% 2& 24% +% 

Ck-ihis 7 14% 14% 14% — % 

CfOTTr SO 557 257, 24% 25% +1 

CnAut s . 29 4% 4 4% +% 

CwnBk ‘ 3 12*4 12 12 +% 

Crfknp. - .44 44 J8% 28% 28% — 

ClllW.r-*J4- ; 589 20% JO 20 

ar -s? -a -s?^ 

Cycare - 18 21% 21%:21% +% 

CyprSv JOB . 5 9% 9% 9% 

0 D 

DBA • 143 15% 141, 15% -% 

DCNY 4.35* 15 63% 62 .62 -% 

□a 123 3% 3% 3% -% 

OB* 58 9% 9 9 — % 

DUes 332 12 11% 12 

DMA H 517 6 7*4 8 +% 

DOC 6 6*4 8% 6*4 

Continued on Page 50 


Coors B 
-Copytel 
Corcom 
Gowks 
CoraSl 
Corvus 


Comgt 

OrKBri 


Sates Stock l%i Im Qm Or 

TORONTO 

CUtting prices May 8 


3352 

AM Prca 

316 

177, 

18 

+% 

2860 

Agnlco E 

316% 

16*4 

16*4 

“% 

2100 

Agra Ind A 

S2ll, 

7% 

7 A 

+ % 

8105 

Alt Energy 

20% 

-% 

2000 

Algo Cent 

321 

21 

21 


402 

Atoamx St 

S21% 

21% 

21% 

+ % 

SO 

Aahoms 

35% 

V* 

5% 

“'2 

1600 

Atco 1 1 

38% 

9 

9 




335% 

34% 

§? 

“% 



35*, 

5% 


diii. 


512% 

12*4 

12*4 

-% 



132 

129 

132 

+ 3 



430 

420 

425 

— 15 



475 

*70 

470 


fit! 


sy% 

363. 

& 

% 

-i 

38210 

0C Ras 

235 

231 

231 

-4 



322 

217, 

21*, 

"% 



315 

14% 

14% 

“7, 

nrs 

1 1 1 '’a iiiF 

323% 

23 

23 

-% 

f-lv-V 


516% 

16% 



300 

CCL A 

327 

26% 

-% 


CDiatb B f 

35% 

6*4 

5*4 

-% 

H.ynl 

Cad Fry 

3H 

13% 

14 


2321 

C Nor WasI 

321% 

21% 

21% 


4400 

C Packre 

5S«% 

20*4 

26% 

-% 

5352 

Can Trust 

337% 

37 

37% 

-% 

25460 

Cl Bk Com 

»1% 

31% 

31% 

— % 

4900 

Cdn ttet Re 

27% 

27 

27 

-1 

146371 CTIre A f 

*8*, 

317% 

9 

9% 

+ % 

1332 

C Util B 

17*? 

17% 

+ % 

1250 

Cara 

313% 

12% 

13 

+ % 

13215 

192 

Calaneae 

Ceiau 

S 

6% 

P 

StV*t 

17% 

100 

CHUW 

542 

42 

42 

+ 1 

i ivTyl 

C Dteb A 

K.% 

Si, 

Si, 

+% 

f 1 IlJ 

CDiatb B I 

55% 

5*4 

S'4 

-% 


CTL Bank 

510* 2 

10% 

101, 

+ % 

3016 

Conventrs 

36 

6 

6 

200 

Conwool A 

381* 

8% 

8*4 


5325 

Coaaka R 

385 

3&0 

360 


400 

Cw iron A 

5117, 


n% 

~*4 

21000 

Ctownx 

319% 

19*4 

19% 



Saks Stock 


iw o» 


255 

325% 

316*2 

339 

37 

317% 

38 
321% 


280 

321% 

$13% 

3227, 


35300 Czar R*3 198 

42740 Daon Dev 400 
12774 Denison A p $137, 
15074 Denison B f $13 
1600 Oevekon 38 
3700 Dfcknen A I 38*, 
2000 Dicknen B 36% 
1520 Daman A 
13531 Dottaco 
750 Du Pont A 
8522 Dyiex A 
8225 Bdhom X 
3800 Emco 
1400 Equity Svr 
15159 FCA Ind 
9900 C Falcon C 31S*, 
71*50 FtenbnUje 319 
310 Ferrfy Roe 
2900 Fad Ind A 
11000 F Clfy Bn 
1000 Fruahaul 
6833 GfifXJis A 
3400 Qaac Comp $12% 
48350 Gaocrude 288 
1300 GtezKar 59% 
29160 Gokicorp I 37% 
100 Goodyear 339% 
1500 Grandma 56 
620 Granduc 50 
650 GL Forest 522 
25601 H Group A 07% 
3300 HnSng A 1 130 
700 Hanker 519% 
964 Hayes D W% 
234 H Bay Co 3)8% 
87775 knasco 328% 
6345 Inland Gas 316% 
15400 MS Thom 38% 
18267 kepr Pipa 337% 
53350 Jannock $13% 
1020 Kun Kotia 120 
100 Kehwy H S38* ; 
1445 Kerr Add 515% 
9952 Labatt 3237, 
10239 Lac Mnrta S33% 
1300 LOnt Cam 512% 


191 198 

38S 390 
13% 137, 
12% 13 
7% 8 

a £• 

230 2*0 
25% 25% 
18% 16% 
38% 38*4 
6% 7 

17% 17* 2 

7 % a 
21 % 21 % 
157,. 16% 
18% 18% 
280 280 
21 21 
13 13 

117, 12 
281 285 

9% 9% 

7*, 7% 

39% 30% 
54 56 

50 50 
21 % 21 % 

1^5 125 
19(4 19*4 

% 

26 26% 
177, 16 

51 

13 13*4 

119 119 

381, 361, 
IS 15 
23% 237, 


or 

+5 

-10 

+% 

ii 

+% 

+10 

-i 

- 1 % 

+% 

+% 

ii 

a 

-% 

-% 

ii 


+% 

-10 

-% 

a 


■ 3 % 

“ ? 


- + s 

-% 


Sate Stock 
4600 Lscana 
940 LL Lac 
600 Lofalsw Co 
1800 M03 H A 
1900 MCC 
54550 Mdan H X 
7200 Uerland E 
2128 Moteon A f 
20600 Molson B 
3000 Murphy 
23050 Mataiaca L 
88361 INoranda 


Wok 

*12% 

542 

$16 

317% 

250 

$ 12 % 

410 

3167, 

316 

525 

S25*| 

5137, 

315% 

35% 

321% 


889407 Nrn AKA f 
1550 Nowsco W 
4555 Nutftet 8p A 49 
18650 Osfcwood 39% 
300 Oshows A 
1500 Pamour 
6350 PanCan P 
806 Pembina 
300 . Phontx OU 
910 Pine Point 
6200 Place GO 
93100 
500 

500 Qua 


324% 

38 

ifs 12 

52**2 
132 
324% 
316% 
o 415 


12% 12»a 
40% 42 
18 18 

17 17% 

240 250 
12 12 % 
395 395 
15% 16% 
16 16 
25 25 

25 25 

15 15% 

5% 5% 

21 % 21 % 
48 48 

9 9 

24% 24% 

Si 

18 18 


1450 Rayrock I 38% 
51667 Redpazh 511 
27516 Rd Stenhs A 320% 
19600 Raa Sarv I 290 
5719 Rewn Prp A 175 

7650 Roman 311 

500 Rolhman 339 % 

238450 Sceptre 36% 
12700 Scans I S2S% 

29128 Sears Can 36% 

85278 StieH Can $267, 

30714 SherrfU 36% 

1500 Slater 8 1 SiO 

3316 South m $487, 

116892 Stetco A 319% 
1500 Sulplro * 280 

1966 Sleep R 230 

44000 Sydney o 27 

5000 Tafcorp 91 


130 15 

24% 24% 

a » 

St St 

175 175 

10% 11 

39% 39% 
6 % 8 % 
2?» 

^4 2*4 
8 % 6 % 
97, 9% 

46% 46% 
18% 18% 
275 275 
225 225 
25 25 

91 91 


Cteg 

-% 

~A 

-*a 

-% 

-% 
- 1 % 
“% 
+ % 
-1 
-% 
-% 

+% 


-5 
+ % 

-10 

$ 
+ 1 
-10 

ii 

+4 

+% 

-*« 

+'* 

+*■ 

-15 

-5 

-2 

-4 


Sate 

Stock 


Lim 

One 

°** 

12700 Tara 

3231, 

22 % 

22*2 

-% 

| 150 

Tack Dor 

313 

13 

13 

+% 

I 6332 

Tech B 1 

313% 

12 % 

12 *, 

200 

Tefedyna 

311% 

11 % 

11 % 


16170 Tax Can 

335 

34% 

347, 

“% 

6070 

Tnom N A 

857% 

57 

57 

-% 

55598 

Tor Dm Bk 

320*4 

20 *, 

20*4 


6535 

Toratxr B l 

321% 

21 

21 % 

+% 

243 

Traders A 1 321% 

21 % 

21 % 

3500 

Tme Ut 

6101, 

10 

10 

-% 

13433 Trinity Res 

420 

400 

420 

+ 30 

27966 TmAUx UA 

326*4 

26 

261, 

-% 

30350 TfCan PL 

*26% 

25% 

26 

-% 

2916 

Trtmac 

450 

430 

445 

+ 10 

23046 

Trfeac A 1 

326 

29 

26 


82000 Turbo 1 

52 

50 

50 

-2 

320 

Unlcorp A 1 

37% 

7% 

ft* 


13670 U Entprtee 

311% 

11 % 

-% 

3500 

U Kano 

310% 

10 % 

8 

+ % 

1300 

U Stacoa 

100 

100 

+ 5 

3050 

500 

Varstf A 1 
Vaugron 


5% 

KF, 

% 

+ +i 

2300 

Westmki 

3147, 

14% 

14% 

+% 

140 

Westrtwe 

357 

57 

57 

-i% 

520 

Weston 

3801* 

8 OI 4 

60*4 


27532 

Wbodwd A 

315% 

15% 

15% 

+% 

6600 

Yk Bear 

36*4 

6 

6 

-% 


Totel sales 12.163,495 shares 


MONTREAL 

CUtttng prices May 8 

13492 Bank Mont 326% 26% 26*4 -% 

2650 Con Bath 316% 16% 16% +% 

781 DomTjdA 311 107, up. 

762 Mnrirst $19% 15% 15% -% 

44109 NaBk Cda 316% 18% iS 

4415 Power Corp 333% 32% 33 

22049 Royal Bank *28% 20% 28% -% 
13000 SMnbrgA 338% 28% 28% -% 

Total Saks 1.981,836 ahem 



RESIDENT 

ABROAD 


Resident Abroad, published by Financial Times 
Business Information, is Britain's monthly maga- 
zine for people living or working overseas. 
It informs and advises on all aspects of finance 
and business, with articles on UK and foreign 
investment, property, pensions, taxation and 
insurance. It entertains and informs on matters of 
health, education, travel and leisure — aU of this 
every month. 
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THE BANKER is the only publication which 
ranks the world’s 500 largest commercial banks 
by ASSET size. 

Published in June every year, The Banker Top 500 analysis is acknowledged 
to be the most reliable on public record — used throughout the year by 
central and commercial banks, corporate treasurers and financial institutions 
in 130 countries for bank credit limit reference. 

An . advertisement in The Banker Top 500 will bring the full size and 
scope of your bank before your most important correspondent and inter- 
bank connections. 

Contact The Marketing Director, The Banker 
Minster House, Arthur Street, London EC4R 9 AX 
Telephone: 01-623 1211 Telex: 8814734 
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Further consideration of money supply trends 


EQUITIES 


Account Dealing Dates 
Option 

♦First Declare- last Account 
Dealings - dona Dealings -Day 
Apr 29. -Hay- 9 HayXO May 20 
MaylS Hay 30 Hay 31 lute 10 
Jane 3 June.33 June 14 Jane 24 

•-.New-t» m *-* tealtawt" (My tall* 
pfsce from 930 am bm a uaftma nays 
eatiter. 

Further consideration of hut 

month's /.dreadful banking 

statistics, which . showed UK 
mosey supply far beyond the 
authorities’ target range, again 
depressed .Government bonds in 

London yesterday. A gloomy 
financial Press on the figures 
urns only to be expected and, 
although. Gilt-edged dealers took 
the precaution .of marking prices 

lower at the opening. ^ fair 
amount of nervous selling , deve- 
loped- Ttm sales encompassed 
maturities ranging from short to 
ultxfrtang life. 

As yields continued the pro- 
cess of adjustment to a longer 
period of high interest rates — 
any lingering hope of lower 
bank base rates disappeared 
with the surge in money growth 

joager-dated Government 

stocks were forced to bear the 
brunt of the selling. Some fell 
another point because buyers 
were extremely shy, even when 
offered stock of selected issues 
at choice rates. 

Indez4inked stocks also suc- 
cumbed. falling i In places, but 
the losses in conventional gilts 
tapered to only j among the 
shorts. Offtake here was more 
encouraging, especially for some 
low-coupon specialist issues. 

Leading, shares were also 
lowered at. the outset but they 
soon demonstrated the resilience 
which 1 ms been underlying the 
market for the past 10 trading 
session* - Selective inquiries 
from a few institutions within 
the first hour of business helped 
and by 11-00 am the FT Ordinary 
j&axe index had regained all of 
an opening 8.4 loss to stand 3 
points up on balance. 

Investors may have been 
encourage* to commit -Amis to 
a market expected to perform 
confidently in the tun-up to the 
British Aerospace offer-for-sale 
and next month's can on British 
Telecom shares. Interest faded 
during «be afternoon but with a 
stronger dollar helping to sap- 
port international stocks, the 
firm tone was maintained and 
the index closed a net 2.7 higher 
on tiie session at 888.5. 

Discount Houses down 

The fresh weakness of guts 
and receding hopes of an early 
reduction in base rates 
depressed Discount Houses- 
Quotations opened easier and 
drifted progressively lower to 
close with doublefigure falls in 
places. Union dropped 10 to 
7O0p and Gawd and National, 
relinquished 35 at s 335p, whllp_ 
Cater -Allen. gave up 20 to 50fip>. 
Awaiting 'today's?: pro i i minb ry? 
figures. King' and JShaigon Ttist: 
4 at 174p. Elsewhere In the 
banking sector. Bank - of Scot- 
land were quoted ex rirfita at. 
357p. down 9. while the new nil- 
paid shares dosed at 153p pre- 


puts gilts down another point 


atom , after being op to IQZp 
premium. Australian issues 
continued, firmly os domestic 
and currency influences. 
National Australia Bank added 
8 at 228p and AKZ put on 8 
more to 272p; the latter’s interim 
results are sdtednled for May 20- 

aOnet edged 2 higher to 229p 
among Lloyds Brokers, but 
Willis Faber fen 11 to 647p and 
Stewart Wrigbtson declined 10 
to 585p, Awaiting further news 
from the merger discussions, 
C. E. Heath gave up 10 to 553p 
and Hogg Robinson cheapened 4 

to 279p. Composites passed a 
quiet session ahead of today’s 
first-quarter profits statement 
from Royals, unaltered at 58Sp. 

Clayform Properties staged a 
successful debut in the Unlisted 
Securities Market: the shares 
Opened at 170p and moved np to 
173p compared with the offer 
price of I65p. Dealings also 
Started in American Electronic 
Component, formerly American 
Oilfield Systems: offered for 
subscription at 20p, the shares 
started life at 24p and touched 
26p prior to closing at 25p. 

Breweries attracted occasional 
support ahead of the forth- ■ 
coming dividend season. Best 
levels were not maintained, how- 
ever, although gains remained 
in the majority. Bass, interim 
figures scheduled for May 22, 
closed a net 2 dearer at 537p, 
after an earlier 543p. Guinness 
attained a 1985 peak of 257p 
before settling only 3 up on 
balance at 255p. Among subdued 
Regional* Mansfield dipped 15 
to 389p in belated reaction to 
the £40m cash purchase of 
North Country Breweries from 
Northern Foods 

The Building sector provided 
several outstanding movements. 
Costain revealed preliminary 
profits in excess of market esti- 
mates and moved up to 384p 
prior to closing a net 14 up at 
390p, while timber group John 
Carr (Dos caster) leapt 18 to 86p 
on news that the company had 
entered Into negotiations which 
could lead- to an agreed merger. 
Rogbv Portland Cement, men- 
tioned as a possible suitor for 
John Carr, slipped 1} to 120 jp. 
Elsewhere, Breedon and Cloud 
HDI Line Works rose 6 to 222p 
in a restricted market, while 
recently neglected Bell way 
firmed 4 to 133p. 

Debenbams firm 

Stores, closed with mixed 
movements: Perennial takeover 
favourite Debenbams rose 6 to 
290p awaiting today’s prelimi- 
nary figures which are expected 
to show pre-tax profits of around 
f aim. British Borne, which 
revealed excellent annual results 
on Tueida£ ; :ufiproved 2 more to- 
295p. Marks and Spencer, which-'’ 
airid annanAced: ftSPyetfr figures'; 
off 1 Tuesdas'Ttouriied 140p before 
settling only 2 np on balance at 
A36p. • 

Noteworthy movements among 
secondary Stores, were few. 
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although fresh interest was 
noted for Our Price, 15 up at 
455p, and for Owen Owen, 5 to 
the good at 230p, after 235p. 
T and S Stores rose 6 to 140p 
following a ** buy ” recommenda- 
tion from brokers de Zoete and 
Began. 

British Telecom, which an- 
nounced plans to expand its in- 
terests in North America via the 
acquisition of CGT of Toronto, 
attracted further institutional 
support and closed tile session 3 
better at a best yet of 153p. 
Thorn ™ at 443p, retrieved 5 
of Tuesday’s fall of 17 which 
stemmed from comment on the 
company's consumer electronic 
business! but Plessey came on 
offer and ended 6 lower at lS2p; 
the preliminary figures were 
released on May 24 last year. 
BICC cheapened 2 to 2S0p, after 
227p, and Standard Telephones 
and Cables eased 4 at 202p. 
Philips Lamps gave up i to £12} 
on news of lower first-quarter 
profits. . Among secondary Ele^ 
tri cals,' JCUes S3 rose 10 to 360p 
in respaugeV to • the: , annual., 
results.- • ‘ 'f ’ e ‘- ■ r, 

Vickers dominated: the 

Engineering leaders, advancing 
12 more for a two-day rise M 30 
to 306p on buying 
the Financial Services- 


FT-ACTU ARI ES SHARE INDICES 

These Iwfice* art the joint compflation ef the FboncM Times, 
the iMtitote ef Actuaries and the Faculty ef Actuaries 
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slake. Among secondary Issues, 
Westland edged up 4 to 147p 
awaiting fresh bid developments, 
while Unread met with country 
buying following the chairman's 
statement at the annual meeting 
to close 5 dearer at 43p. Con- 
centric rose to 75p on the in- 
terim figures before profit- 
taking brought a close of 2 down 
on balance at 71p. Occasional 
offerings left Wbessoe 4 cheaper 
at 104p and Simon Engineering 
a like amount down at 246p. 

BTR Improve late 

BTR provided the major move- 
ment among miscellaneous 
industrial leaders, advancing late 
to dose 12 higher at 724p follow- 
ing bullish reports from a 
brokers presentation yesterday in 
Scotland Beechnut, down to S45p 
initially, rallied to close without 
alteration at 350p r While Keckltt 
and Column staged a useful re- 
vival at 506p, up 8. Elsewhere, 
a late flurry of speculative 
activity, which resurrected bid 
rumours, left Bewaler 14 to the 
good at 284p. Brammer were- 
also the- subject of revived take- 
over speculation and closed 8 
dearer at 320p. Further con- 
sideration of the company's plans 
for a separate U5. quotation for 
its subsidiary Reebok of America 
left Fwtlud Industries 35 
higher at 755p. Preliminary 
figures from European Ferries, a 
penny dearer at 14Sp, after 148p, 
failed to excite but Rolfe and 
Nolan continued to respond to a 
newsletter recommendation and 
closed 3 higher at 153p. TSL 
Thermal Syndicate met with 
fresh profittaking and gave up 
10 further at 290p. British Aero- 
space encountered another brisk 
trade before settling a few pence 
easier at 405p; the Government's 
offer for sale of its remaining 
stake closes tomorrow. Else- 
where, Broken Hill Proprietary 
gained 15 more to 377p on 
Australian influences. 

Motor sectors remained mixed. 
Jaguar eased a couple of pence 
to 282p in front of today's annual 
meeting. AE attracted renewed 
Interest and hardened 3 to lS4p, 
while among Distributors, Glan- 
field Lawrence, preiminary 
figures due tomorrow, rose 3 to 
50p. 


Dealers reported another 

reasonable turnover in the 

Property sector in rhe wake of 
recent Press comment highlight- 
ing rising rental values. 
Significant movements, however, 
were few and mainly confined to 
secondary issues. Samuel 

Properties were a penny better 
at I63p following news of the 
acquisition of the Effra Cold- 
stone site on the South West 
corner of Vauxhaii Bridge in 
London where it plans a major 
residential scheme. Elsewhere 
Five Oaks Investment added U 
to 35 p in reply to increased 
interim profits, but Marfcheath, 

8 down at a tow for the year 
of 72p. reflected occasional 
selling in an unwilling market. 

Barm ah advance 

Nervousness over international 
crude oil prices prompted a 
rather negative session in the 
leading oils which tended to give 
ground after a steady opening. 
BP, which hardened initially to 
around 558p, gradually eased 
back to close a couple of pence 
down at 553p; first-quarter 
results are scheduled for next 
Thursday. Burmah continued to 
reflect persistent takeover 
speculation and demonstrated 
sustained strength throughout 
the session to end the day a 
further' 15 higher at 255p — a rise 
of 33 during the current account. 

Secondary issues were high- 
lighted by the strength of 
Berkeley Exploration and Anvil 
Petroleum. The former jumped 
15 to a year's best of L43p amid 
talk of a possible bid coupled 
with rumours of an oil find in 
the North Sea well currently 
being drilled in partnership 
with Britoil. Anvil, the subject 
of a share-exchange offer from 
Berkeley, rose 8 to 63p. after 
65p. in sympathy. Elsewhere, 
Highland Participants rose 23 to 
2S5p, after 28Sp, in a thin market, 
while bid hopes boosted Monu- 
ment Oil and Gas 3 to 24p. Irish 
exploration issues showed gains 
of 8 common to Bryson, I53p, 
and Eg (in tan, lOSp. 

Australian gains 

Another strong showing by 
overnight Sydney and Melbourne 
markets and a firm performance 
by the Australian dollar com- 
bined to push Australian mining 
issues sharply higher for the 
teoond consecutive day. 

Leading diversified stocks 
made the running- with double- 
figure gains common to Western 
Mining, 241p, Benison, 310p, CRA, 
372p. and Peko-Wallsend, 258p. 
Golds also attracted persistent 
support. Poseidon moved up 20 
to 235p, Gold Mines of Kalgoorlle 
a like amount to 520p and Sons 
of Gwnlia 8 to 112p. The more . 
speculative stocks provided a 
number of features, including 
Australian Consolidated Minerals 
which pm on 3 more to 86p, and 
Metnmar, 7 firmer at 72p. 

The six-day decline in South 
African Gold and related 
markets was arrested by an easier 
trend in sterling and a general 
shortage of stock. Bullion was 
a much steadier market than of 
late and this prompted good buy- 
ing interest from Johannesburg 
which boosted prices throughout 
the list of Golds. The Gold 
Mines index rallied 8.1 to 478.5. 

UK • domiciled Finandals 
moved narrowly with the notable 
exception of Charter Consolidated 
which added a further 10 to 
200p reflecting American demand. 
In South African issues Johan- 
nesburg support was forthcoming 
for De Been. 10 better at 440p- 

Total contracts struck in 
Traded Options amounted to 
6,064. The FT-SE 100 accounted 
for 325 calls and 753 puts, while 
the short Gilt contract was 
active with 361 calls, 100 in the 
May 94’s, and 352 puts trans- 
acted. Britlrti Telecom recorded 
974 calls and 240 puts. 
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TOTAL VOLUME IN CONTRACTS; 20,128 

A=Ask B=BW C=C«JI 
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ACTIVE STOCKS 

Abcmg average activity was noted 
the foMowing stock* yo*i*rd*y. 
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Stock price change 
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575 

11 

190 

F.P. 

Nil 

F.P. 

10/5 

4/6 

3116 

45pm| 3Dpm|Scopa.. — — . — 

113*pmi llMpmiSeoond Market Inv. Sp 

210 195ia STC 

sgpml+'i 

11‘tpm: .. — 
202 j— 4 

lBpmi 

178 

323 l—l 

24 ■ 

168 

220 

15 

Nil 

FJ». 

F.P. 

FJ». 

1416 

23/5 

17/5 

182 i 168 
325 I 298 

24 1 17 

United Biscuits. — 

wolstenholme Rink.. — 

IWortlttngton lA. J.L-m — 
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cap Hal, cover baaatf am dMdand on Ml captad. a Ass um e d Addend and 
ytald. v Forecast dMdand aom based oo p revtooe year's aaiataog. F Ptv M g ad 
sod yMd based oa prospoatoa or other ofllcM aattaateo ter 1386. H DMdeod 
and yMd based oo arospeema or otbar ottcM eatlamtse tor 1884. Q Gran, 
p Peace unless otbanrise Indicated. 4 Issued by tender. | OBered botders ol 
ordinary sham Ml" righto.** M teanad by way of caplf aeU on . H Bate- 
troduced. VI Issued la connection wltb raorpaolsetion merger or 
■ Anotmaol tenant or faMynaU. II tanodocrioo. * Utriteted 
Market. | Placteg eric*. TRooree ese wm ed . tt DfflcM boodc 
u Dean la under Rule 535/3). I Units comprising 4 Ord„ I Warrant and El .00 of 
12>i par cant Uns.Ln. atk. 1996-99. 


OPTIONS 

- First Last last ’ For 

Deal- Deal- Declare- . Settle- 

ings ings tion meat 

May 7 May 17 Avg 8 Aug 19 
May 20 June 7 Aug 29 Sept 9 
Jane 10 June 21 Sept 12 Sept 23 

For rate indications see end of 
Shore Information Service 
Call options were arranged in 

Dale Electric International, 

Bristol Oil and Minerals, Talber, 
Keep Trust, Mlnet Holdings, 
Polly Peck. Consolidated Gold 
Fields, Phi com, British Telecom, 
Francis Sumner. APV, John 
Brown, Turner and Newalf, 
Travis and Arnold, Crest Nichol- 
son and Aberfoyle. Puts were 
struck in SGB, Cronite, Pen Hand 


and F. J. C Lffley, while a 
double option was taken out iri - ^ 
Birmid Qualcast. 


TUESDAY’S 
ACTIVE STOCKS 


Based on bargains recorded 
Exchange Official List. 

la Stock 

Suck Changes 

No. a! 

doss 

Tubs. 

change 

Day's 

Br Home Stoma 

18 

293 

+11 

BP 

18 

656 

-10 

ICI 

15 

744 

- 8 

Domino Prntg 

13 

Z7B 

- 7 

Glaxo 

13 

ms 

- h 

RoHe 5 Nolan 

13 

150 

+ 10 


12 

535 

-10 

Bridport-Gundry 

12 

138 

+ 8 

Br Aerospace 

12 

407 

+ 4 

Gamar Booth... 

12 

223 

-10 

BAT Inds 

11 

316 

+ 2 

Cable 6 Wire 

11 

566 

+ 6 

Falcon Res. ... 

11 

370 

-40 

Marks 8 Spenc 

11 

134 

- 2 


LONDON TRADED OPTIONS 



a 

ALLS 



°WT8 


Option 

Jhr. 

Oct. 

ten. 

4ly. 

Oct. 

ten. 

B.P. 

460 

110 

125 


4 

7 

- 

(*555) 

500 

74 

90 

103 

6 

13 

18 


850 

37 

52 

66 

20 

28 

36 


600 

11 

23 

38 

60 

56 

60 


460 

200 

107 


3 

9 


1*534/ 

BOO 

60 

77 

84 

11 

20 

32 


SSO 

30 

43 

64 

32 

50 

60 


600 

9 

20 

87 

74 

73 

87 


110 

as 



n 



(•135) 

120 

20 


— 

mu 


— 


130 

14 

19 

25 

■ ■ 

7 

10 


140 

8 

14 

17 

rl 

13 

16 


160 

3 

7 


Ll 

28 

— 


160 

57 

59 

__ 

2 

3 


<*21S) 

180 

37 

40 

— 

3 

S 

— 


200 

28 

32 

36 

6 

12 

14 


220 

14 

80 

26 

17 

23 

26 


240 

9 

11 

18 

31 

53 

35 

G.E.C. 

180 

24 

34 

40 

4 

6 

8 

(*194/ 

200 

11 

18 

24 

12 

17 

IB 


220 

fi 

10 

— 

26 

28 

— 


840 

3 

El 


him 


— 

Grand Met. 

280 

25 

88 

33 

7 

10 • 

12 

("290/ 

300 

10 

18 

23 

IB 

22 

23 


320 

4 

8 

— 

46 

47 

— 

I.C.I. 

700 

67 

82 

92 

11 

18 

30 

C740) 

750 

38 

57 

68 

27 

42 

68 


800 

20 

37 

45 

64 

80 

84 


SSO 

8 

16 


120 

llfi 



BOO 

4 

7 

E&L 

160 

166 

— 

Land Sec. 

280 

28 

EH 

40 

5 

5 

8 

<-304/ 

300 

15 


28 

8 

12 

16 


330 

6 

u 

— 

31 

32 

— 



lira 




a 

3 

— 

(•139) 

130 


til 

23 

5 

8 

8 


140 

■rl 


17 

10 

12 

14 


160 

U 

kJ 
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27 

29 

31 


600 

160 



Wflf 
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(*733j 

850 

202 

Ft f H 

— 

KgTV 

20 

— 


700 

55 

■r 1 H 

78 

|TB 

20 

27 


760 

25 


50 

|j_l 

40 

48 


aoo 

10 

u 

— 

£2 

75 

— 


203 

52 



__ 

i 

_ 

_ ... 

<•!«) 

323 

28 

38 

■ 

4 

6 

— • - 


330 

_ 

_ 

39 

— 

— 

12 > 


353 

15 

22 


20 

23 



3 60 




25 


a— 

BOM 


383 

6 

12 

— 

46 

47 









Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

BAT Inds. 

£80 

42 

52 


Us 

6 


i'321) 

300 

23 

35 

49 

6 

15 

17 


330 

7 

20 

33 

25 

28 

33 


360 

Us 

10 

18 

62 

B5 

60 


890 

1 

6 

18 

82 

85 

87 

Barela i* 

285 

85 

90 


1 

3 

— 


335 

35 

43 

65 

2 
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15 


386 

4 

16 

27 

22 

32 

40 


435 
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6 

IS 

70 

u 

80 

Bt. Telecom 

90 

641s 

87^ 

B 

Ote 

ES 


1*153) 

100 

541s 

57ie 


2 1 * 

mm 



220 

44 if 

47** 

■9 


Kfl 



120 

341* 

38 

En* 

1 

mm 

ii* 


130 

241* 

291* 

331* 

1 

ES 

5 


240 

241* 

20 

26 

1 

KJI 

51* 


150 

3 

9H 

15 

10 

13 

141* 


CALLS 


PUTS 


Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

Imperial Gp. 

180 

84 

32 


i 1 * 

a 


riB3, 

180 

6 

IB 


4 

IM ■ M 

18 

£00 

2 

B 


X9 

■ l ■ 

27 


820 

Ote 

6 


39 

LIE 

44 

LAS WO 

293 

23 

36 

50 

4 

N> ■ 

16 

(•305) 

323 

8 

23 

35 

22 

|| 

35 

363 

3 

18 

25 

SO 

1' 1 

66 


383 

1 

6 

15 

80 

LJ 

82 


140 

37 

KZJK 

_ 

1 

a 



(•174) 

160 

17 

81 

86 

lit 

Ms 

71* 

180 

5 

10 

15 

7 

14 

17 


200 

1 

4 

— 

26 

30 

— 

P. *0. 


US 

86 

— 

2 

4 

— 

(•351) 

330 

28 

38 

48 

5 

■ a 

12 

360 

7 

20 

32 

15 

HO 

25 


390 

2 

8 

— 

40 

43 



420 

1 

3 

— 

70 

70 

— 


180 

16 

86 

34 

3 

a 

8 

(•199) 

BOO 

6 

13 

20 

12 

16 

20 

220 

1 

8 

12 

30 

32 

34 


240 

0>2 

4 

_ 

60 

50 

— 


260 

Ql* 

3 

— 

70 

70 

— 


2BO 

1 

2 

— 

BO 

BO 

— 

R.TZ 

R. r .’7M 

Cl 



■ ■ 

16 

EM 

C634) 

■‘M'E 

■cn 

N.9 

L. ■ 

TzM 

47 


ll 1 '! 

MCI 

WM 

ill 

MmM 

87 

1 m 

r7Tr~Tfi 

80 

14»t 

rain 

22 

03* 

4 

6te 

wgm 

90 

6 

12i* 

151* 

31* 

O'* 

ll 

100 

2S, 

71* 

11 

9 

14 

16te 


Euj 

Ol* 

3 

61* 

181* 

201* 

2a i* 

EX. 10* ISM 

90 

41* 

4»b 

- 

o* 

pfe 

-V 

(•£94/ 

92 

a«» 

3 



Si 

o* 

94 

Or* 

Ok 

Its 

21* 

Qi* 

l 


96 

ot 8 

13B 

lt a 

Hi 

21* 


98 

Ou 

0* 


3is 

3T« 



Option I June 


BTR 

C7ia) 


Beooham 

1*348) 


660 

700 

750 


330 

360 

390 


C*648) 


pa Bears 

{•SMS/ 


460 

500 

560 


480 

460 

600 

550 


80 

44 

15 


SBPL 


35 

14 

4 


98 

64 

24 


97 

68 

32 


38 

SO 

9 


107 

69 

37 


115 

83 

60 

25 


138 

105 

77 

49 


Dec. 


106 

76 

52 


46 

27 

14 


87 

49 


123 

93 

68 


Juno 


6 

17 

60 


6 

80 

43 


5 

6 
26 


Sept. 


ZO 

SO 

67 


Dec. 


IB 

37 

64 


8 

87 

45 


10 

88 

50 


8 

11 

33 


15 

38 
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15 

27 

62 


11 

23 

37 

66 


40 

66 

77 


GKM 

iso 

59 

66 

— 

2 

2 

— 

(*2341 

200 

30 

46 



2 

4 


220 

81 

27 

34 

5 

8 

10 


240 

22 

28 

£2 

25 

17 

21 



TM 

flf 


ME 

5 




ES 

El 

39 

■Eli 

7 

11 



O 

28 

EM 

15 

18 


1--M 

Ml 

im 

15 

CM 

27 

28 

Jaguar 

280 

19 

SB 

— 

IS 

28 



CB83) 

300 

12 

18 

40 

23 

28 

58 

330 

7 

10 

21 

60 

51 

65 


360 

2 

6 

— 

79 

76 


Tosco 

216 

32 

hum 

47 

2 

4 

8 

(•238) 

236 

16 

25 

32 

7 

11 

14 

25b 

a 

18 

20 

20 

26 

30 


FILM 

160 





3 



_ 

(■1310) 

12 75 

Z35 



S 
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__ 

1200 

110 

ISO 

■ra 
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IB 

_ 


1260 

67 

88 

103 

15 

33 

60 


2300 

32 

58 

73 

33 

55 

70 


1360 

9 

27 

45 

63 

80 

02 


May B. Total contracts 6,064 Calls 3,324. Puts 2,740. 
• Underlying security price. 
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COMMODITIES AND AGRICULTURE 


Embargo-hit 
Nicaragua to 
sell bananas 
in Europe 


By Thu Coone in Managua 

NICARAGUAN bananas are to 
be sold on the European market 
following the U.S. trade em- 
bargo which began yesterday. 

The Nicaraguan Agriculture 
Minister. Sr Jime Wheelock, 
said that between 60,000 and 

70,000 40-lb boxes would be 
shipped weekly to Ghent in 
Belgium and from there dis- 
tributed to various European 
markets. 

In the Californian market, 
Nicaraguan bananas had been 
readily accepted by major dis- 
tributors. At an average price 
of $4 per box In 1984 they 
undercut bananas distributed 
through the big transnational 
companies. 

Sales of cheap Nicaraguan 
bananas in California was one 
reason given by the United 
Fruit Company for closing its 
Pacific coast banana plantations 
in Costa Rica last year. 

The Nicaraguan Government 
took over marketing its own 
ha nanus after the Standard 
Fruit Company broke its mar- 
keting contract with Nicaragua 
in October 1982. 

At the time Nicaragua sur- 
prised dealers by rapidly finding 
new buyers in California at 
lower prices than Standard 
Fruit, but which nonetheless 
brought a higher dollar Income 
tD Nicaragua. 

Sr Wheelock said prices in 
Europe were higher than in the 
U-S., but tbe higher shipping 
costs would remove mucti of the 
price advantage. 

Bananas are the biggest 
export affected by the embargo. 
In 1984 Nicaragua sold $14m of 
bananas to the U.S., 26 per cent 
of its U.S. exports. 


EEC to give £20m 
aid for fishing 

THE EEC yesterday announced 
finance of Ecu 35m (£2 0.4m) for 
modernising Community fishing 
fleets and developing fish farm- 
ing. 

Of more than 800 projects 
submitted for consideration, 442 
have been approved this year. 
Most cover the modernisation of 
boats, bat 171 projects are for 
constructing new vessels. 


U.S. in exports challenge to EEC 


BY NANCY DUNNE IN WASHINGTON 


MR JOHN BLOCK, U.S. 
Agriculture Secretary, who is 
said to be frustrated by tbe 
failure of the Bonn summit to 
set a date for new international 
trade talks, is expected to 
express his displeasure with a 
big sale of U.S. farm products 
to a market lost to the EEC. 

The sale would be similar to 
the 1983 deal with Egypt, when 
the Department of Agriculture 
used government stocks to sub- 
sidise the sale of lm tonnes of 
wheat flour and regained one- 
sixth of the world’s wheat flour 
market in one blow. 

Mr Block said he was looking 
for specific ways to challenge 
the EEC. especially France, 
over export subsidies. He said 
the Community's unwillingness 
to move forward with trade 
talks resulted from stubborn- 
ness, selfishness and political 
considerations. 

The Secretary has apparently 


fought off pressure from UJ5L 
commodity groups to lower, by 
10 per cent the -1985 loan rate 
for wheat and feed grains on 
the grounds that it would have 
no immediate impact on exports 
but would hurt American 
farmers who have already made 
commitments based on the cur- 
rent loan rate. 


bonuses could be different com- 
modities from those sold and 
could be disposed of inter- 
nationally or through domestic 
sales. 


He is, however, under 
increased pressure to Implement 
programmes to increase U£. 
exports. In recent weeks, a 
number of Congressmen have 
proposed various export pay- 
ment-in-kmd (P1K) schemes, 
offering grains or dairy products 
from government stocks as 
bonuses for U5. customers. 


Senator Robert Dole, the 
Senate majority leader, has de- 
signed a bonus export incentive 
programme which would pay ex- 
porters with- products from 
government stocks to encourage 
them to lower their prices. The 


Mr Block has consistently 
opposed broad-based export PIK 
schemes, arguing that the U.S. 
can make more effective use of 
government stocks and funds if 
they are used more selectively 
and if other countries are not 
aware of such initiatives in 
advance. 

Meanwhile, he yesterday 
discussed farm trade issues with 
Mr John Wise, the Canadian 
Agriculture Minister. The UJ5. 
has become increasingly upset 
about wheat business lost to 
Canada and there is concern 
about Canada's expansion this 
year of acreage devoted to semi- 
dwarf wheat which competes 
directly with U.S. hard red 
winter wheat. 

• Private crop forecaster Con- 


rad Leslie has estimated U.S. 
1985 wiatcsr wheat production 
at 2.002bn bushels, compared 
with 2.06bn bushels last year 
and the record 1981 crop of 
2.097bn bushels. 

The average winter wheat 
crop over the past five years 
was 2.02 4bn bushels, Leslie 
said. 

He predicted an average 
yield of 39.7 bushels per acre, 
down slightly, from last year’s 
40 bushels per acre and the 
record 1983 average of 41.8 
bushels. 

Above normal rainfall this 
spring and excellent growing 
weather may result in record 
yields in Texas. Oklahoma and 
Kansas, with top yields possible 
in Ohio and Michigan, he said. 

However, dry conditions this 
spring are developing helow- 
normal yields in Montana, 
North Dakota and tbe Caro Unas, 
Leslie said. 


Brussels lifts wheat sales limit 


BY IYO DAWN AY 


UNOFFICIAL reports that the 
European Commission has In- 
creased its self-imposed limit on 
subsidised wheat exports to 
16.5m tonnes has provoked an 
angry response from EEC grains 
traders. 

If confirmed, it is Ukely to 
provoke protests from cereals 
farmers outside tbe Community 
who resent the EEC's claim to 
14 per cent of world market 
share, saying it is secured anti- 
ficially through export subsidies. 

The grains traders, however, 
have warned Mr Frans Andries- 
sen. the Farm Commissioner, 
that the limit on exports, if 
agreed, would force the trade to 
advise clients to seek supplies 
from outside the EEC. 

“ If the EEC does not export, 
they will buy Argentine wheat 
and the EEC will lose these 
cheats for a long time and may- 
be forever," Coceral, the Com- 
munity’s grains traders' associa- 
tion, said. 

Coceral said the Community 
was not dumping mi world mar- 
kets. as Argentine and Bul- 
garian grains were being offered 
at lower prices. Credits and 
subsidies being offered by Aus- 


tralia, Canada and the U.S. sup- 
port programmes could equally 
be regarded as export aids. 

The association said there 
were no provisions under the 
General Agreement on Tariffs 
and Trade (Gatt) limiting EEC 
sales. It c&Us on the Commis- 
sion to clarify the situation. 

The Issue of ceilings on EEC 
grains sales is among the most 
sensitive in the EEC's often 
tense trading relations with 
other exporting countries. For 
some time, the Community has 
limited wheat exports to 14 per 
cent of a world market assessed 
at about 100m tonnes. 


are determined not to provoke 
further anger among rival 
traders by markedly increasing 
subsidised exports. 


Although this is not officially 
accepted by the UR. — the prin- 
cipal rival exporter — Washing- 
ton would certainly not welcome 
any slackening of the restraints. 

This year, however, a record 
EEC harvest of over 150m 
tonnes has put even greater 
pressure on Community stores. 
Coceral’s latest estimates expect 
carry-over stocks of more than 
17m tonnes, up from almost 8m 
last year. 

It is understood that although 
Commission market managers 
are anxious to continue export 
sales, external relations officials 


Latest trade forecasts project 
a substantially lower harvest 
next year. A cutback on plant- 
ing and the cold spring could 
reduce Community output to 
just under 130m tonnes, with 
wheat production down from 
last year’s 70m tonnes to just 
under 60m, Cocenal believes. 

Nevertheless, this does not 
relieve the pressure in the 
short term. Latest figures show 
unsold wheat stocks at about 
11.7m tonnes, barley at 2.1m 
tonnes, and rye at 693,000 
tonnes. 

There Is also concern at the 
extent of durum wheat stocks, 
now more than lm tonnes. 
Traditionally a product for the 
southern market, durum is now 
being produced in Denmark and 
the UK, though output for ex- 
ceeds demand. 


• The Commission authorised 
the export of 78,000 tonnes of 
barley at yesterday’s tender at 
a mayimnnn export rebate of 
57.98 Ecus. All bids for wheat 
were rejected. 


Sugar plant for 
Central African 


Republic 


By David March in Paris 

THE CENTRAL African Repub- 
lic is to set up its first sugar 
complex in a FFr 200m (£17m) 
project aimed at producing 

6,000 tons a year of white sugar 
by the end of 1987. 

Contracts covering the con- 
struction of the complex and 
its management for five years 
have just been signed with the 
French company Agritechnip, 
part of the Technip plant 
engineering group. 

The agreement covers setting 
-up a sugar cane plantation, now 
being planted, and the factory 
itself, designed to produce the 
equivalent of the country’s 
annual needs. It will be located 
in Quaka province. 

The small-scale project has 
been designed using innovative 
features to save energy and 
reduce installation and main- 
tenance costs. 

The plant, to be owned by 
Sodete de Gestion de Sucre ries 
Centrafricaine, will be financed 
by the French government's 
overseas development agency, 
as well as several foreign banks 
and the Saudi Arabian Develop- 
ment Fund. 


Australian 
floor price 
for wool 
set to rise 


By Our Commodities Staff 


thk. WOOL Council of Austra- 
lia has recommended that the 
Indicative average floor price 
for wool at auctions be set at 
around 500 cents a kilo clean 
for the 1985-86 season beginning 
July L 

The Council's conference was 
told the price had been held, at 
470 cents a kilo for the past 
two seasons because of an un- 
certain wool market. The 
Primary Industries Minister 
usually accepts the Council's 
recommendation. 

The government-set floor 
price is the level below which 
the Australian Wool Corpora- 
tion (AWA) buys unsold wool. 

The council expects an 
average market price across all 
wool grades of 570 cents a kilo 
this year and a drop in stocks 
to 800,000 bales from the 
current Llm. 

• THE COLOMBIAN Coffee 
Federation has increased the 
June export quota to private 
exporters by 73,000 (70-kilo) 
bags to 323,000 bags ' and the 
cash retention tax on green 
coffee beans to 250 pesos from 
200 . 

The quota and tax changes 
are part of a compromise in 
which Colombian private ex- 
porters have convinced the 
federation to - reduce its tax 
objective from an original 265 
pesos, they said. 

• INDIA’S COMMERCE Minis- 
try has cut the minimum export 
price of packet tea by five 
rupees to Rs 31 a kilo and 
raised the 1985 export target to 
30m kilos from 20m set earlier 
this year. Tea Board chairman 
R K Tripathy said. 

The reduction In the mini- 
mum export price would bring 
the price broadly into line with 
the average international mar- 
ket price. 

• THE WORLD SUGAR 
Journal raised its estimate of 
net world surplus sugar stocks 
for the 1984/85 crop year to 
9.79m tonnes from 9.01m fore- 
cast last month, and for 1983/84 
to 10.32m tonnes from 9.70m. 

World sugar production for 
the 1984/85 crop year is put at 
97.38m tonnes against an esti- 
mated 1983/84 output of 95.42m, 
an increase of 2.05 per cent 


Talks on rubber 
pact broken off 


BY WILLIAM DULUFORCE IN GENEVA 


THE CONFERENCE seeking to 
negotiate a new international 
natural rubber agreement ended 
Inconclusively yesterday, and is 
unlikely to reopen before early 
next year. 

- Mr Peter T<», executive chair- 
man of the International Tin 
Cow«cfl. who presided at the 
talks, said he had been man- 
dated to continue consultations 
and to ask the UN Conference 
on. Trade and Development 
• (Unctad) to reconvene the con- 
ference when the time seemed 
right 

Mr Lai said It was almost 
certain the existing agreement 
due to expire in October, would 
.be extended for two years when 
the International Natural . 
Rubber Council meets in Kuala 
Lumpur next month. 

Be described tbe Geneva con- 
ference, which started on April 
22, as “ preparatory." Both sides 
had stated their positions, but 


Israeli citrus earnings up 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S citrus export earn- 
ings- increased 40 per cent to 
$180m in the season just end- 
ing, even though sales volume 
rose by only 1.6 per cent to 
35m cases. 

The higher prices fetched by 
oranges, grapefruit and lemons 
bearing the Jaffa label, were 
mainly because frost badly hit 
the Spanish citrus industry. 

Frost also severely affected 
Florida’s production, enabling 
Israel to earn another . 9220m 
from exporting processed citrus 

Despite the impressive im- 


U.S. crude oil stocks soar 


U.S. CRUDE OIL stocks soared 
last week to 349.2m barrels, up 
7m barrels on the previous, week 
and 2m on the same week in 
1984. 


It was the fourth week that 
crude stocks rose. Stocks of 
distillate fuel oil moved slightly 
ahead, up 238.000 barrels from 
the previous week - but 8.5m 
barrels behind 1984. 


Crude oil imports continued 
their moderate course at 3m 


barrels, just 605,000 behind the 
previous ~ week and 1150,000 
barrels -lees than last year at 
this time. Product imports rose 
just slightly during the week to 
1.7m. bands. 

Petrol ^stocks rose to 2146m 
barrels, but they remained far 
behind 1984 when the UR. had 
249m bands oil hand. Residual 
fuel oil stocks fell, by 504,000 
barrels during last week to 
45.5m bands, a level fairly 
consistent with last year. 


rl 



the main issue, the demand by 
producers for an hurease in the 
Agreement’s price range, had 
not Been formally discussed. 

The most positive outcome of 
the conference was that the pro- 
ducing countries, who were not 
united .before their arrival in 
Geneva, had started to co- 
ordinate their views. 

Oar ■ Commodities Editor 
writes: There was little surprise 
in London that the negotiating 
conference ended without agree- 
ment It was predicted before 
the start of the talks that' the 
differences between producer 
and consumers' were too deep 
and complicated to be resolved. 

Consumers .had refused . to 
accept tbe principle that higher 
production costs justified a -sub- 
stantial rise in the price range. 

Extension of r tbe existing 
Agreement -essentially . means 
maintaining the status quo. with 
no rise in price range, just as 
the consumers wanted. 


provement in l earnings, the 
Citrus Marketing Board is con- 
cerned about Israel’s ability to 
compete after Spain joins the 
EEC. ■ 

“The citrus branch Is in dis- 
tress,’’ according to Mr Yiteak 
Yahav, general manager of the 
board, "mainly because it was 
slow to develop new types of 
fruit, particularly the increas- 
ingly popular easy peelers." 

Tbe area of land devoted 'to 
citrus in Israel has declined 20 
per cent since 1978 to only 

80,000 acres. 
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LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 



Unofficial + or 
otoseip.nO — 

£ per tonne 

High /low 

Cosh 

£938-9 

i+18 

944/941 

3 months 

£850-1 

‘+7.75 

959/947 


0%clal doling (am): Cash 941-2 
the 951.5-2.5 (943.5- 


(925-7), thras months 
4.5), sntlainMt 942 (927). Final Karta 
ctoaoi 946-47. Turnover: 13025 tonnas. 


COPPER 


Higher grad a' 


Unofflc 
clone | 


Cash 
Three m' 


■nthJfi 


1330-8 

12473-8 


•for' 

— High/Low 


I 1344/1382 
+M.2S. 1249/ 1232 


Official closing (am): Cash 1325-35 
(1328-32), three months 1238-40 
(1228-30), sattlamant 1335 (1332). 

Final Karto doaa: 1248.5-49. 


Cathodes 

Cash 

Three rn'nth 


k 12 BO-5 |+18 1 1247 

sEei 


£1837-8 1+83.5; 1837/1836 


Official closing (am): Cash 7245-7 
(1233-4), three months 1228-9 (1219- 
20). sattiama/it 1247 (1234). Turnover: 
21200 tonnes. U.S. Producer prices 
68-72 cents per pound. 


LEAD 



Unofficial + or 

High/ low 


oloaeip.nO — 



£ per tonne 



£311-8 | — 2.75 

312 

3 months 

£509-. 5 l—l 

313/309' 


QK.clsl closing (am): Cash 309.5-10 
(313.5-4). thraa months 309-9.6 (309.5- 
10). settiemant 310 (314). Final Karb 
dose: 309-9.5. Turnover 3725 tonnes. 
U.S. Spec 20-21 cents par pound. 


NICKEL 


MAIN PRICE CHANGES 


In tonnes unices 
otherwise stand 


METALS 


8 -for Month 
*90 


!& 8 +J 


Aluminium 

Freo Mkt 

Copper 

Cas h h Grade. ... 

3 mths 

QokJ troy oz 

Lead Cash 

3 mths..— — ... 

Nloke I ...... 

Free Mkt 

Palladium ox..... 
Platinum oz ...... 

Quicksilver/ 

Silver troy ox ._ 

3 mths 

Tin cash 

3 mths 


IfillOO f 

|Sfl85/)Mj+ia 


UJ1337 1-2 , 
NE1 247.7G|+CILXS)£ 
i3ia.s !-i 
tesu.fi —a 

(8309.26—1 


Tungsten 
Wolfram i 


22 041b 

Zinc 

S mths n — ..... 
Producers - 


£1100 

in*o/i6§ 


j£1823.5 
188U6 
8388.86 
, 34 

£388.88 


7HE3 


K 46 /276c | 

II 11.001— 1 , 
8288.OOf-2.HH 
8286/288 
61fi.SOpU7.78 
(632.65 pi +8 J8 
te9612.fi/ 
£9581 +58.5 
874.36 
1868/71 
£709 
5708.76! 

*960 




OILS 
Coconut (Phil] 


M*y8 +or Month 
1980 • — ago 


INDICES 

FINANCIAL TIMES 

Nay 7-May S iM'th ago [Year ago 


Palm Malayan 


8650 


SEEDS 
Copra Phil 
Soyabean (UJL) 


297.78 ’29fl.30j 303.74 ) 31033 
(Base: July 1 1952 - 100) 


"woftTi-ifl | 8905 


8241 1—2.6 '6858.8 


9*6 /278c 
SI 14.60 
*288.76 
omim 

648.80p 
pfifi.OOg 

[£9847 !fi 
1877.70 
874/78 
[£729.26 
733.76 
mo 


GRAINS 
Barley Fut. Sep 
Maim 

Wheat FUt July 
No. 2 Hard Wi 


.75 I-GJMML90 

160.50] £151.5 

122.00 -HOT pl8«86 


REUTERS 

ft'ayT'lMay - 3 (Mth ago Year ago 


'T - 

6.8 11885.0 1 


1886,8 11885.0 1 1836.3 108 8.8 
(Baae: September 18 1931 ■» 100) 


OTHERS 


|— 1UK9837, 


Cocoa Ft. July 
Coffee Ft. July 
Cotton A Index 
Gas on May 
Rubber (kilo) 
Sugar (raw) 
Wooltoipe 64a 



+ 7.0 £2209 
— 0.3 168.00c 
[ — 1.75,8887.76 
-0.26[&3 ? Op 
—3 BIOS 
■--,..(WpMI 


MOODY’S 

May 7 | May 3 ;Wth agoTTearago 


916 | 918.3 1 960.1 I 1066.6 
(Baae: December 31 1931 - 100)” 

DOW JONES 


t Unquoted. x May-June. z June, 
t Par 78- lb flesh, c Cants a pound. 


Dow I May May I Month Year 
Jones' 7 3 ' ago | ago 


Spot 1116.48 116.87 120.641 39 Jffl 
Fut. 1121.10.120,41 124.26.140 A3 
(Base: December 31 1974 “ 100) 


GOLD 


Gold fell SI ■ to S313V3131. cm the 
London bullion market yesterday. It 
openad at S314-314**. and was fixed 
at S313.3S in the morning, unchanged 
Inwn the earlier Hang Kong dose. The 
afternoon fixing waa at S312.B5, and 
trading was In a narrow rings aa the 
market waited for a dollar trend to 
develop. The metal touched a peak 
of and a low of 

S312V313. 


GOLD BULLION (fine ounce) May 8 


Close 531314-313*4 (£959-85912) 
Opening 8314 3141* (£ 268 U -2 58 i, 

M’ni'j) fix. 8313.56 (£868 04 q) 


Aft'n'nflx. *318.85 


(£808.340) 


GOLD AND PLATINUM COINS 


Kr*g' rind. 6322 1«. 383 
Krug. 


(£86714-86734) 
SIB 6 I 4 -I 6664 (£ 13734 - 13814 ) 


[Unofficial + or .High/ low 
ctonelp.m.) — 

£ per bonne I 


Cosh [£4610-80 1+92.5; — 

3 months £4565-90 | +77 '4«a0/4678 


Official closing (am): Cash 4860-5 
(4566-75), three months 4620-1 (4865- 
75), settlement 4655 (4575). Final Kerb 
dose: 4580-90. Turnover: 1170 tonnes. 


TIN 


High grade [Unofficial +or ; Highi/low 
jctose(p.m). — | for day 

£ par tonne ■ 

Caan 

S m onths 

1 £9610-9 
’ £9690-2 

1— 12.5»575 
1+2.6 19600 

Official closing (am): Cash 9580-70 
(9640-5). three months 9500-5 (9670- 
BO), settlement 9570 (9646). 

Standard 1 


1 1 

Gash | 

3 months > 

£9610-8 

£9680-2 

l+33J9^9610/fl56S 


Official dosing (am): Cash 9580-70 
(8540-S), three months 9567-70 (9570- 
80). settlement 9570 (9545). Find Kerb 
close: 9580-90. Turnover: 1370 tonnfi. 
Straits tin SM26.41 (28) kilo. 


ZINC 


'Unofficial + or iHlgh/low 
fcloeafp.m.) — 

£ per tonne 1 


Cash 
5 months 


£708.5-9.5 1—9 : — 

=£708.5-9 1—6.251 717/707 


Offlde I dosing (am): Cash 712-4 
(716-7), three months 712-3 (717-8), 
asnlemont 714 (717). ' Final Kerb dose: 
706-8.5. Turnover: 81000 tonnes. U.S. 
Prime Western: 46.50-47.75 cants per 
pound. 


le 

>« Krug. *85 85ia 
1/IB Krug. 8643* -3514 
MapleleafS322ig-38S 
New Sov. S74l4 74%( 
4|NeW Sov 345-4filfl 
OM SOV. S75la-77 


*80 Eagle *440-480 
tie Plat *878-881 1* 


Noble I 


(£70 le 70%) 
(£8834-89141 
(£26714 86734) 
(£6118-621 
(£37i*-3754) 

(£62 U -63 1*1 

(£36314-39734) 

(889-232) 


SILVER 


Silver was fixed 7.7p an ounce higher 
for spat delivery 'on the London bullion 
market yesterday et BIB. Bp. U.S. cent 
equivalents of the fixing levels were: 
spot 626.1c. up 10 .Bc: three-month 
8376c. up 10.Sc; six -mo nth 680.35c. up 
10.75c; and 12-month 880.5c, up 9.8c. 
The metal opened at 513V516SP (624- 
627c) and closed at -S17V520V (626- 
829c). 


SILVER 

per 

troy 

Bullion 

fixing 

price 

+ 0 

tj L.M.E. 

1 ufioffic'i 

+ or 

8pOt W.M... 

3 months. 
6 months. 
ISmonths 

cie.BOp 
582.66p 
546.48 p 
577.4Sp 

+7.7 

+9J* 

+B.B 

+*.8 

B| 919,5p 

0| 839.Bp 

+2 J 
+B 

LME — Turnover: 

28 

(62) lota of 


10.000 oza. Morning: three months high 
E35 r low 634.8, final kerb 533-35. 


FREIGHT FUTURES 


Levels eased on the opening and 
thereafter the market remained . quiet. 
Late short-covering lifted valuee, 
reports Clarkson Wolff. The -Baltic 
Freight Index was down 0.5 at 1.0563. 


Clone ,Hlgh Lowi Pre v. 
July < 953/955 967/961 1868/7.5 

Oct. , 1 002/ IOOB'1008/ 100311007(08 
Jan. 990(995 1996/991 995/980 

April • 1070(1100,’ — (1040/10 

July -997/1080 — ,10040 


GRAINS 


Old crop wheat eased ellghtly and 
remained in a narrow range. New crop 
wheat quickly dropped, after small 
Initial gains, on proftt-taking and barley 
eased In sympathy, reports Muirpace. 


WHEAT I BARLEY 

+ ornfi 


lYestenfys . . 
Mirth | close | — 


tad 

Nov— I 
Jxn-J 


'eaterdys 4- or 
aiosa 


May J 119.08 


182.60 

99.40 

108.66 

108.26 

109.36 


l-ss! 




1 — ojo] 


I— 0.18 


j-OJBj 98.78 ! — 0.28 


.— W— 108.30 —0.28 
U 0.15 106 80 !— OJS 
I— 0.25 1 109.10 I— 0.2S 


Business don e W he at - May 1 18.26- 
8.00. July 122.70-2.00. Sept 99.85-9.40, 
Nov 102.90-2.55. Jan 106.668.26, March 
109.75-9.3S. Sates; 165 lota of 100 
tonnss. Barley: May 114.90430. Sept 
98.70 only. Nov. Jan and Merck 
untraded. Sales: 9 lota cl 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. IS per cent. 
June 154.75. July 155.25. Aug 161.60. 
Sept 162. Oct 153.26, Ncv 156-25, Dec 
169 seller* transhipment East Coast. 
U.S. No. 2 Soft Red Winter June 139.76. 
July 136. Aug 137.76. Sept 139.26, Oct 
141.25 sellers. EC Harvest 119 quoted. 
English Feed fob May 122.75 paid East 
Coast, June 126. Sept 101.26, Oct 
183-60 sellers East Coast. Main: U.S. 
No. 3 Yallow/Frencta transhipment East 
Coast May 150.59. Barley: English Feed 
fob May 118.60. 8apt 101.60 sellers 
Scotland. Rest unquoted. 

HOCA— Locational ax-farm spot prices. 
M Mr. E. MWa 114 JO, N. East 
113.50. Scotland 114.00. The UK 
Monetary Coefficient for the week 
beginning Monday May 13 will remain 
unchanged at 0.990. 


COFFEE 


Influenced by m sharp decline in New 
York, the market opened £10.16 down 
with lower sterling tending to restrict 
losses- Comm la* ion House buying 
produced 1 steadier afternoon, reports 
Drexol Burnham Lambert. 


COFFEE 


h 

I s 

l' 


1 

1214546 

1 

July...—. 

2806-07 

+ 7.5 12208 66 



2242 46 

+11.5 2246-16 
+ 7.6 [226046 



March — .... 

F272-86 

+ 3.0 [0270-80 
+ 30.0: - 

Mmt- 

2260-00 


: Sales: 2.687 (2.616) lots of 5 tonnes. 
...ICO Indicator prices (U.S. cents per 
pound) for May 7: Comp, daily 1979 
131.24 (132.01); 15-day average 131.82 
4131:78). 


Oct ■ 1100/1150 — ,1100/60 

Jen. ; 1168(1818' — 1166/310 

April 1900/1270' — '1200/70 


Turnover: 98 (145). 


COTTON 


. LIVERPOOL— Spot end Shipment sales 
amounted to 9 tonnes. Slow . offtake 
brought relatively little demand- Minor 
orders concerned West African 
varieties. 


COCOA 


In thin volume futures moved un- 
eventfully in a narrow range. Physicals 
were trading lightly -on the spot and 
nearby positions but otherwise tailed to 
attract either consumers or producers, 
reports Gill and Dufius. 


COCOA 

Yesterday's 

Close 

■Her 

Business 

Done 


£ par tonne 


May 

July 

1804 1806 
I860 1840 

— 6.0 
-6,0 

ISIS- IBM 
1869 1834 


ft*- 

Deo. — , 

Mar 

May. — 
July ...... 


i 1828 1830 


-la.w 


1781-1783 1—13.5) 


.....1782-1783 —11 
..-1 1796 1797 - 4.1 
_.J 1790-1820 — 


11.01 

4.0 


1846 1B97 
1791-1779 
1751-1780 
1785 


Sales: 2.488 (2.329) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound). Daily once for May 8: 
9* -91 (96.18): five-day* average for 

May £h 96.62 (95.72). 


SUGAR 


LONOON DAILY PRICE— flaw sugar 
*83.00 (£69.50). down £3.00 (down 

£3.00) a tonne for May-June delivery. 
White sugar *124.50, down *1.50. 

Prices recovered from the depressed 
levels reached overnight following 
news that India waa holding another 
buying tender today, report! 
C. Czamikow. 



* per tonne 


Aug 1 94.8- 96.6] 93.6-94.1 

Oct ! 99. B- 100 .6 

Deo — i tesjLiasj] 

Mar 1 117-9-1)7.2 

May 18 1.4- 121.81 

Augr..... 127.0-1S7.2 
Oat ! 181.0-158.1 


.O, 98.2- SIX 
97 J8 97.41 100.2- 97.0 
102JMTCJB 106.0-101.0 
1 14-2-114.4 117,4-114.4 
119* 120 J. 121 .6-116.6 
124.0-126.0 127.8-125.8 
1S7.6-1B.B( 151.0 ^ 


Sales: 2,575 (1.879) lots of 50 

tonnes. 

Tate and Lyle delivery pries for 
granulated basis sugar was £175.00 
(£17.50) a tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound fob and 
stowed Caribbean ports.) Prices for 
May 7: Daily price 2.65 (2.81); 15-day 
average 3.09 (3.15). 


SOYABEAN MEAL 


The market opened 60p down In thin 
conditions and remained bt opening 
levels throughout the day, reports 
T. G. Roddick. 


1 Yesterday! + or! Business 
dose I — 1 Done 


■per tonne 
June.- 124.6-1363 


£ 

r tonne 


— 0.66 125.5 


August '128.9-123.2 : -0.26 1 123.0 

October „..|1ZS.0- 125.6 —0.15,126.0 

Deo. 1128.5- 129.8 +0jttl29.3 

Feb.--*-..- IM.3- IMA +0.111134.9 

Apr JiSJ-HM -0.16 - 

June !i 56.0- 157.0 I — I — 


Sales: 141 (109) lots of 20 tonnes. 


OIL 


AD crudes were weaker following 
publication of bearish API statfatlea. 
Demand for prompt cargoes' was 
minimal.' - By 'noon "EST Nymex’ 'WYl 
was 17c down. In the petroleum pro- 
ducts market gas ail prices for prompt 
delivery in North West Europe 
remained stable on limited short- 
covering demand. Prices for delivery 
In the Mediterranean and forward posi- 
tions In North West Europe weakened 
on minimal end-uaer demand and good 
supply. Confidence In heavy fuel 
prices disintegrated with prices con- 
tinuing to drop on chronic over-supply 
— Petroleum Argus, London. 


SPOT PRICES 


(Change 

Latest 4- or — 

CRUOE'OlL— FOB (S par barrel]— June 


1 28.95 27.05 1-O.Ofi 

-0.08 


Arab Ught 

Arab Heavy 26.70-26.50 

Dubai 26.76 85. BO 

Brent Blend.. ! 26.20 26.50' 

W.T.I. dpm est)..—.; 27.19-21 JO 

Forcados (Nigeria) J 26.4046^0*1 
Urals, (cif Med) — .] 25.90 21.00* 


1.125 
-0.376 
— 0.20 
-0.66 


PRODUCTS— North West Europe 
Prompt delivery olf (S per tonne) 


Premium gasoline— j 284-286 1 — 

Gas Oil {015-216 — 

Heavy fuel oil 1 133-135 | —6.5 

•May 

Petroleum Argus estl mates 


GAS OIL FUTURES 


Month 


r ”cS? ,, i + - r i B sssr 


May. 
Jum 
July ...... 

Aug 

8"P 

Oot 


* U.S. 
[per tonne 1 


216.00 t- 3 . 09 ! 218 .BD~ 16.00 
214.25 1 — 1 . 76 j 


Nov — . 


812.75 

214.50 

216.50 
.... 218.00 
~J 221.00 


216.08-TUD 


1 — 2 j»j 214.60-12^0 


215J0.14.60 
2.00 217.09-16.60 
-1.60] 219.0O-18JM 
r 3i0| - 


POTATOES 


Short-covering interest in a thin 
market lifted old crop May values. 
Profit-taking after recant falls lifted 
New Craps in quits trade, reports 
Colay and Harper. 


■Yesterday* a, Previous IBusiness 


Month 1 close 1 dose 1 Done 


£ per tonne 


Feb- 

Apr.. 



51,00 

48.90 

SUM -49.10 

... 

66.10 

66.60 

S6 .50-60. M 


75.B0 

73 60 



88.50 

87.90 

M.2MBJ0 

>-e. 

95.00 

94.20 

06.00 


Sales: 317 (370) lots of 40 tonnes. 


PIGMEAT 


Prices remained steady In lacklustre 
conditions and dosed on the highs 
deapita some light trade selling, reports 
CSST Commodities. 


Yesterdays] Previous |Busin< 
Month 1 close I close 


done 


p. per kilo (deadweight] 


104 JO 

103.70 

1 04^0-IIBJO 

1UO.SO 

100.50 

iao.M 

106.10 

106.60 

1W.80- 105.60 

106.60 

105^0 

— 

98JSO 

96.60 

— 

99.10 

B9JSO 

90.00 


Sales: 88 (13) lots of SO carcases, 
3 ,250 kg. 


MEAT 


SMITHFIELD— Penco per pound. Beef: 
Scottish killed sides 7S.0 to 81.0: 
English hindquarters 100.0 to 103.0. 
forequarters 50.0 10 54.0. Veal: Dutch 
hinds end ends 130.0 to 135.0. Lamb: 
English small (new season) 112.0 to 
120 - 0 , medium (new. season) 110.0 to 
115.0. heavy (new season) 108.0 to 
111.0: imported: New Zealand PL (new 
season) 67.0 to B8.0, PX (new season) 

66.0 TO 86.0. Pork: English under 1001b 

49.0 to Sd.O. 100.1201b 51.0 to 56.0, 
120- 1601b 42.0 10 48.0. 

MEAT COMMISSION — Average fst- 
stock prices at representative market*. 
GB— Cattle 96.68p par kg 1w ( + 1.54), 
GB— Sheep 222.03p per kg set dew 
(—14.16). GB— Pigs B1.70o per Kg Iw 
(-0.30). GB— AAPP 101 .64p per kg dw. 


HEATING OIL traded moder- 
. ately. Jonwr. otLJEieajcteh APT 
statistics showing . a : major 
bOOd-up of etude stocks In 
refiners’ blnSnuiT tfie weak- 
ness in currencies was a 
minor contributing factor, 
reports Helnold Commodities. 
The grains and soyabeans 
markets were mixed. Wheat 
managed to absorb a negative 
private crop production esti- 
mate and finished mostly 
under slight pressure. Maize 
traded lower nearby and 
higher In new crop months 
on unwinding of bull spreads. 
Soya oil moved on tbe 
defensive after a midday 
rally attracted profit — taking 
on rumours of overnight Far 
Eastern business. Precious 
metals were generally under 
pressure reflecting a weaker 
tone to currencies and 
financials following poorer 
than expected Interest at the 
U.S. treasury refunding. 
Copper and aluminium con- 
tinued to benefit from a 
drawdown in stocks and 
tightness in cash supplies 
particularly in copper. Sugar 
attracted, light baying and 
short-covering on evidence of 
better cash demand and an 
oversold condition. Coffee 
weakened on reports of better 
availability from Colombia. 
Cocoa came under pressure 
on good mid-crop prospects, 
particularly In West Africa. 
Colton declined In the distant 
positions on continued Indica- 
tions of poor demand. 


COPPER 2R000 ft»s, centt/Sb 


Clow 


Low p rsv 


SUGAR 

112.050 


WORLD "11 ' 
MM, wntx/Ib 


May.''’. 

64.05 

•:6410 

62.75 

JB2J» 


Close 

High 

Low-' 


Jiaw '• 

6440 

2 •- . -m— 

— 

63.20 

July.-; ? 

3.06 

3.10 

1 

.2.94 

July- 

64.90- 

65.00— 

-63.46 

-63.70 

Sapt 

- 3 .20 

3.22 

3.17 

3.07 

Sept 

66.35 

65.40 

84.05 

64 76 

Oct 

3-34 

3M 

ua 

322 

Dec 

65 JW 

65 je 

64.50 

64.30 

Jon 

3.75 

3.80 

3.73 

3.62 

Jan 

66.00 

— 

— 

64.90 

March 

4.13 

4.17 

4.09 

4.03 

Match 

66-35 

66.40 

66 JS 

65 30 

May 

4.36 

4J7 

4.28 

4.24 

May 

66.70 

66.90 

66.60 

65.70 

July 

4.57 

4.60 

4.53 

4.45 

July 

87.05 

66.15 

66.15 

66.05 

Sapt 

4.76 

4.76 

4-78 

4.66 

Sept 

6740 

66^0 

66.50 

6640 

Oct 

4.98 

435 

4JB3 

4^0 


COTTON 50,000 lb*, cants/lb 



Close 

High 

Low 

Prey 

May 

*MB 

S3 -96 

68.60 ■ 

®L4Q 

July 

65.15 

65.40 

M.7S 

6G.19 

Oct 

64 JS 

64.32 

64.06 

6430 

Dec 

64J5 

MAS 

64.13 

6433 

March 

66.66 

68.60 

65.40 

66.50 

Msy 

66-13 

66.10 

66.00 

68.10 

July 

66.45 

66.40 

6630 

6832 

CRUDE OIL (UGHT) 42.000 US gallons. 
S/bane! 


Latest 

High 

Low 

Prev 

June 

27.13 

27.17 

27.04 

2731 

July 

28.66 

26.58 

26.41 

26-64 

-August 

26.35 

2636 

2631 

26j43 

Sapt 

2M7 

2636 

2633 

2641 

Oct 

26 JO 

2831 

2630 

2641 

Nov 

26 JO 

2831 

2630 

2641 

Dec 

26.22 

2630 

2631 

28.41 


CHICAGO 


LIVE CATTLE 60.000 ibs, cere/lb 


GOLD 100 troy 02 , S/troy oz 


NEW YORK 


ALUM INI M 40,000 Ibs, centa/lb 


Close 

High 

Low 

Prev 

May 

49.10 

49.10 

48.05 

48.86 

June 

4940 

— 

— 

49.15 

July 

49.75 

49.85 

49.65 

49.60 

Sapt - 

50.50 

60-50 

6030 

5030 

Dec 

51.66 

— 

— 

SI .50 

Jan 

62.06 

— 

— 

91.90 

March 

62.86 

— 

— i 

52.70 

May 

53.65 

— 

— 

83.50 

July 

54-45 

5430 

54.60 

6430 

Sapt 

66.26 



55.10 

COCOA 10 tonnes. S/tonnes 


Latest 

High 

Low 

Prev 

May 

2268 

2315 

2281 

2321 

July 

2081 

2094 

2076 

2099 

Sapt 

2039 

2048 

2033 

2061 

Dec 

1990 

— 

1988 

2004 

March 

1988 

1998 

1900 

2000 

mav ■ 

1986 

— 


2005 

July 

1968 



2006 


COFFEE " C " 37,000 ibs. csnts/lb 



Close 

High 

Low 

Prev 

May 

14340 

44 30 

4331 

44.48 

July 

143.01 

44.16 

43.00 

44.19 

Sapt 

143.55 

4435 

43.40 

44.36 

Dec 

143.01 

4336 

42.00 

4336 

Match 

142.75 

42.66 

423S 

4335 

May 

141.66 

— 

— 

41.83 

July 

141.25 

4130 

41.00 

41.76 



Close 

High 

Lew 

Prev 

may 

372.8 

313.0 

313.0 

3143 

June 

314.2 

315.7 

ai3.6 

316.5 

July 

3163 

— 

—a 

3183 

Aug 

318.2 

319.6 

3173 

320.4 

Oct 

322.6 

324.0 

322.0 

324.8 

Dec 

3273 

3283 

326.8 

3293 

Feb 

332.2 

3333 

332.0 

3343 

April 

3373 

338.2 

337J 

338.3 

June 

3423 

— 

— 

3443 

Aug 

348.3 

— 

— 

3503 

Oct 

354.1 

— 

a— 

366.0 

Doc 

380.0 

380.6 

380.6 

3813 

Fab 

3663 

— 

— 

368.4 

HEATING OIL 42,000 US gallons. 

cants/US gallon 





Latest 

Htah 

Low 

Prev 

June 

70.15 

703S 


70.42 

July 

89.06 

88.15 

6830 

6923 

August 

69.60 

69.70 

6930 

6931 

Sept 

70.45 

70.80 

70.30 - 

7030 

Oct 

7130 

7130 

71 J» 

71.70 

ORANGE JUICE 15,000 Iba. centa/tb 


Close 

High 

Low 

Prw 

May 

158 35 

57.40 

66.10 

57.10 

Sapt 

16030 

61.25 

60.60 

51.16 

Nov 

149.10 

49.00 

48.7E 

49.65 

Jan 

14830 

48.00 

4830 

48.30 

March 

149.20 

• — 

— 

48.80 

May 

14930 

— 

— 

49.60 

July 

14930 

— 

— 

49.60 

PLATINUM 50 troy oz. S/troy oz 


Close 

High 

Low 

Prev 

May 

267.4 

— 

«!— 

268.1 

June 

2683 

— 

W 

268.1 

July 

270.4 

2743 

2873 

271.1 

Oct 

275.1 

2783 

2723 

276.7 

Jan 

280.8 

281.0 

280.0 

2813 

April 

288.6 

2873 

285.6 

287.1 

SILVER 





5.000 troy oz, cants /troy oz 



Close 

High 

Low 

Ptbv 

May 

6283 

629.5 

625.0 

8323 

June 

631.5 

— 

' 

635.5 

July 

5363 

839.8 

616.0 

8393 

Sapt 

6443 

648.5 

640.0 

6483 

Dec 

6683 

663.6 

6GE.E 

8623 

Jan 

863.7 

667.0 

C0E3 

887.4 

March 

873.6 

677.0 

877.0 

677.2 

Msy 

6843 

— 

— 

0873 

July 

695.6 

— 


699.0 

Sapt 

707.8 

— 

- — 

7103 


Juno 

August 

Oct 

Dec 

Fab 

April 

Close 

61.17 

6232 

6132 

8337 

64.12 

65-20 

High 

8135 

83.10 

6235 

63.60 

6436 

6635 

Low 

8035 

6232 

61.67 

6235 

63.75 

6430 

Prev 

5937 

6130 

61.40 

6237 

6330 

64.70 

LIVE HOGS 30300 iba, cants/ lb 


June 

Close 

45.40 

High 

4630 

Low 

4536 

Prev 

4535 

July 

473S 

4830 

4732 

47.7S 

August 

4737 

4637 

4735 

4732 

Oct 

4537 

46.25 

4535 

45.56 

Dec 

4632 

47.45 

46.72 

4630 

Fab 

48.00 

48.50 

48.00 

4732 

April 

4530 

4530 

4530 

45.00 

June 

47.45 

<7.70 1 
48.86 \ 

47.06 

4730 

July 

48.80 

4830 

<8.55 


MAIZE 5.000 bu min. conts/SWb-bushsI 



Close 

High 

Low 

Prev 

May 

2813 

2823 

281.0 

2833 

July 

2773 

2783 

277.0 

278.6 

Sept 

257.6 

268-4 

2674 

268.6 

Dec 

264.0 

265.0 

2833 

2163.4 

March 

.2723 

172.6 

2713 

2713 

May 

277.6 

277.6 

2784 

2763 

July 

279.0 

2793 

2783 

2783 

-SOYABEANS 5.000 bu 



can ta/ 60 fb-b uthe 





CJoaa 

High 

Low 

Prev 


579.4 

583.0 

5744 

578.6 


680.6 

583.4 

577.0 

579.6 

August 

8823 

584.4 

6794 

6623 

Sapt 

5833 

686.0 

581.0 

5833 

Nov 

5903 

592,0 

5874 

6813 

Jan 

601.2 

6014 

098.4 

6023 

March 

6113 

612.0 

.6093 

6114 

May 

619.4 

619.4 

6164 

6194 

July 

6253 

6254 

624.0 

625.4 


SOYABEAN MEAL 100 ww. S/ton 



Close 

High 

Low 

Prev 

May 

121.6 

1213 

119.7 

1204 

July 

1284 

1283 

124.6 

1254 

August 

1293 

1293 

1273 

1284 

Sapt 

132.1 

132JI 

1303 

1303 

Oct 

135.1 

1363 

1333 

1333 

Dec 

1403 

1403 

1383 

.1394 


1423 

143.0 

141.0 

141.5 

March 

1473 

1473 

1463 

146.0 

May 

1503 



1E0.7 

July 

1573 

— 

— 

154.7 

SOYABEAN OIL 80.000 Iba. eante/lb 






Ksaw* <rcr* 


^market 

chai 



May 

July 


Sapt 

Oct 

Dsc 

Jon 

March 

May 


Close 

Kfoh 

. Lew 

Prev 


3130 

31.75- 

3036 

3140 

. • '• 

29.80 

3030 

29.66 

30.10 


29.13 

29.66 

2930 

3930 

- 

2833 

2835 

2830 

28.75 


27-53 

28.05 

•2736 

2736 


26.78 

2730 

2830 

273S 


28.50 

Z7.05 

26.45 

27.00 


2835 

2630 

28.10 

28 .TO 

£. 

25.96 



2630 

. 


cants /fittb-buohal 


SPOT PRICES — Chicago looae lard 
21.50 (aama) canal psr pound, aw 
York tin 837.0 (839-0) cants par pound. 
Handy and Hannan silver bullion 628.0 
(627 0) cants par tray ounce. 


May 

July 

Sapt 

Dae 


Msy 


Close 

High 

.Low 

Prev 



3393 

3413' 

3383 

335-2 



3224 

325.8 

379.9 

334.8 


1 

3234 

3264 

323.4 

3264 



334.0 

336.0 

333.4 

3354 



3393 

3404 

3384 

3403 

- 


3353 

336.0 

336.0 

3383 

) 



OTHER MARKETS 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS- 
BRB7S— Class (In order buyer, sailer, 
businasa). New Zealand cants par kg. 
Msy 512. 520. 518-512: Aug 535 538, 
539-538: Oct 334. 537. 539: Dec 537. 
538. nil; Jan 638, S39. 539: March 
546. 548. nil; May 562. S54. 554; Aug 
566. 668. 568: Oct 660, 868; 565. Salas: 


( 122 . Op withdrawn). • Cows: 25.5 kg, 
I16~2p a kg withdrawn (120X1 with- 
drawn). 


ROTTERDAM 


HIDES 

HI DES — Birmingham (Manchester) . 
Second clears. Ox: 31.35.5 kg. 99.3p a 
kg withdrawn (103. Id); „ 26-30.6 kg, 
106 . Ip a kg (108.5p withdrawn); 
22-25.6 kg. 122 - 0 p a kg withdrawn 


WHEAT— (U.S . S per tonne): U.S. 
No. 2 Soft Red Winter June 161.50. 
July 146.50. Aug 148. Sept 148.50. Oct 
161.50 sellers. U-5. No. 2 Northern 
Spring. 14 par cant protain. May 178, 
June 171, July 169-80, Aug 167, Soot 
166 sailers. U.S. Northern Spring. 
16 par. cant protain, June 183, July 
181.50, Aug 179.60, Sept 178 sailers. 
U.S. No. 3 Hard Amber Durum May 
182. June 180. July 180. Aug 178. Sapt 
174. Oct 176-50 sellers. Canadian No. 1 
Western Amber Durum May/Jung 


189.50. June 19a July 189. Sapt 157 
sailers, 

**AIZE— (U.S. 'S per ronna): US. 
"O- 3 Yellow May 134, Juno 134, July 
^ 33,7 ?i» AlJ0 1 33.50. Sapt 133.50. Oct/ 
Dee 128 seltera. Argentine Plate afloat 
138, May 136. June 133. July 135 
sellers. . " 



RUBBER 


— ■ The London • market 
op ened slightly steadier, fluctuated on Jfi. 
currency factors and closed uncertain. “ 
reports Lewis and Peat. Closing prices 


.- P -™ wwi, oiiu rear, loosing witw 

«?28p __(B8.25p)^ _Juno 


(68-SOp): July G8.75p (69-00p). 
Tha Kuala Lumpur fob price for' BSS 
No j l *2* 1B9 - 75 (188 j)) cants a kg 
and for 5MR 20 was 182-5 (183.0). 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar continues to see-saw 


issue «. 

?sS^- 

0rn »aS?,. 1 X t 

sags 

had w *«t J? 

f'NitJS 

l ers 

iiSfftSi 

fi V5& 
nfiA*; 

§2$^ 

“ngsup 

&&,•& 
**““* Israel 

afltr WJJ 

clTru s branrt . . 

accordm^toit 

f enera l mite 

"»Wy beS 

develop ne ®* * 

anicuJariy & 1 * 
ipular easy 

tre r a of land dS 
* hv **\ basfi 

11 s *uce iJTBfc 
:cres. 1 

•ckssos# 

jtisi 605,000 beb 
s , week and s' 
*«* ibaa 
ip- Product inW 
S'ntiy during tW 
xrrels. 

•i * tocks rose va^ 

. but they rpimfcj 
J9f-} when diem 
^rrels on hand fe 
I fiocks fell ft* 
during last tg 

barrels, a leva; 
en: wiiji last jwt 


The dollar -mamd up aer- and tended to underpin the 
vously, without any strong con- dollar's rise. It improved to 
victioft. on the foreign exchanges mi 3.2S15 from DM 3.1865: 
yesterday- ; Overnight in New FFr 9.7250 from FFr 9.85; 
York it met with etrong rests- SwFr 2.6845 from SwFr 2.6805; 
tanco . mound DM 3J.6 and did and Y255L20 from Y232£3. On 


attracting little comment or ““ * 
attention. Expectations that fijlffil!? 
London Interest rates will remain £JzZ K J!£Er 


higher for most of the day, to 
close at DM 3.1*0 compared with 
DM 3.1810 on Tuesday. Earlier 
in the day the German Bundes- 
bank did not intervene when the 
dollar was fixed at DM 3.1S7S in 
Frankfurt, compared with 


Eurodollars weak 


sot test this level again in 
Europe." 

Mr Preston Martin, vice chair- 
man of 'the Federal Reserve 
Board, was ■ apparently mis- 
quoted when he was reported to 
have forecast US. economic 
growth of no more than 2J5 per 
cent' in the present quarter, but 
the ttcMner added to the 
general confusion yesterday. 
Although- the market seems to 
want a stronger dollar it Is con- 
strained . by fetus the economy 
will sot . meet the hoped-for 
- expansion of around 3.5 per ’cent 


Bank of England figures the 
dollar's Index rose to 249.0 from 
148.8. 


TTK wav DM 31960 previously. There were 
“tarthe latest XJK money now ncw faclors with Eurodollar 
i offset by rates I|n|e chj ^ lggdt whUe Mf 

t «mi TfB Voicker's comments came too 

from DM 3 .8575; FFr 11.75 from 

market Sterline rose to 
FFr 11.7550; SwFr 3.2450 from dm S flSflO from DM 3 8470 at the 
SwFr 3.25; and Y305.50 from g“f » £“ Sfi£*$£d of 

xaw7, lower London interest rales after 

B-MASK — Trading range the latest UK money supply 
against the dollar In 1985 is figures. 


STERLING — Trading range g™* *»; ana 
against the dollar In 1985 Is Y307 - 
L2940 to 1.0525. April avenge D-MABK — 
1-2414. Exchange rate index against the dot 
rose 0.3 to 77S It opened at £4510 to 24730. 
77-6, the day's peak, and Opart 3.0856. Exchai 
from falling to T72 at 10 am 120.2 against 12 
moved in a very narrow range. ago. 

Sterling lost 1 cent to $1.2075- The D-mark ea 
1-2085 in quiet trading. The the dollar in qu: 


Dollar based interest 
cantracU weakened on 
London Interna tioal Fia 
Fulure Exchange yest 


rest rate discount rate, and this led to the 
on the fat. Earlier in the day trading 
Financial was steady at around 91.40 to 
yesterday. 41.42, before dipping to 91.38 on 


Although the Federal Reserve the Chicago opening. The 
continued to inject funds into contract closed at 91.30, coxn- 
Ihe New York banking system pored with. 91.45 perviously. 
when Federal funds were trading U.S. Treasury* bond fixtures 


market Swrline rose to wben Federal funds were trading US. Treasury bond fixtures 
DM v ffion rmm dm ^ IU 70 -is the bo,0w 8 P er ecnt - *bc present showed a similar movement, but 
^ iroecSffo n^ftded of sitmllon is “« " largely were overhung by ihe added 
Sver I«ndon iatem?nSM rfiS fechnical and not indicaUvo of uncertain^ surrounding the 
ta lower U.S. interest rates. When present Treasury' auctions. The 


Mr Paul Voicber, chairman of the three-year not auction Tuesday 


April average 

77-6, the day's peak, and Apart 3.0856. Exchange rate index WR , , Kr 1T 

from falling to 772 at 10 am 1202 against 1229 six months sitiuawii x: 

moved in a very narrow range. ago. 0 May 

Sterling lost l cent to $1.2075- The D-mark eased bade against Jj- 30 401 ""•* 

1-2085 in quiet trading. The the dollar in quiet, but nervous *“ 77-* 

pound also declined against Frankfurt trading. Trading Jv-M cm <-2 

Other major currencies, but was lacked any strong trend, but the 11 - M 77.5 

generally on the sidelines. U.S. currency tended to drift J’Oon 77.4 

l.oo pm 77.4 


Federal Reserve Board, 


was regarded as reasonable, but 


STERLING INDEX 

May S Pi 

8JH) am 77.6 

9.00 am 77.4 


% dune* 
from 
canM 


topper in the full year. « enora, iy °a the sidelines, U.S. currency tended 
gnd that this will lead to lower - - - _ — 

iamrest rates. At the same time nfr- 

there, are no major economic EMS EUROPEAN CURRENCY UNIT RATES 

figures : due" for publication this 

week, and little tangible for the ^ 

market <° use- as a reason for cJSii ■£££(£, 

buying or selling 4he dollar. This imu Mays nt» 

15 pto duci ° € - v ety nervooa see- Ba] 8 Un Fninc... «uoo8 ssnras +o3i +555 

saw movemems. Danish Ktom ... auw a.os294 -ins -inz 

The agreement of Mr Paul Gnnnan o-Marfc zocisa 2 jmiS7 -w» +ons 

Voicker, Federal Reserve Board French Franc ... s-sws s.szsm -o.se -o.so 

nmurniy, was m ^neutral. ZZ iw!S %3B» +Im +tS 

fm&cate there^ilf’ eu? in Chang a* are lor Ecu. therefore poeJtlve change donetea a 

aTpSSeS _ _ _ — * —— r- Adluaunent cafculatad by F.nancial Tlmea. 


1.06 pm 77.4 

22>0 pm 775 

$.00 pm 77 A 

4.00 pm 77.5 


Previous 

76J2, 

76S 

76.7 

77.0 

77.1 
76^ 
77J 
77.3 
77^ 


firmed to a questioner at a Senate traders were nervous about last 
hearing that Fed policy is in nights autciou of 10-year paper, 
neutral. June Eurodollars fell to Sterling denominated contracts 
ihe day's low of 912*7. Mr Voicker remained disappointed by the 

tended to disappoint those look- UK money supply figures, with 


Dutch 'GiSWer— 
Irtefr Pant ...... 

Italian Lira _™ 


Currency 
■RMunu 
•gainst Eca 
M»yS 

4S408S 

8.06294 

2J41S7 

6.S2SM 

U30M 

0.7T4SS4 

1422.30 


% change 

•tljuatsd tor Dbarguic 
OWo r gonco limit % 

+OJ7 *13471 

-IJtt ±14418 

+ Q&S ±1.1476 

-0,60 ±10668 

+0JS ±1A171 

-1-4S ±1^673 

+144 ±4J>410 


ChangM m tor Ecu. therefor* positive change denotes a 
wsak currency. Adjustment calculated by Financial Times. 


IN NEW YORK 


C Spot ;a 1.2 070-1 .2090 S 1.2 IM 1.2206 
1 monfn 0.47 0.4Spm 0.49 0.48pm 
9 monuis <1.30 X. 26pm ;1.30-X.27pm 
12 montne i3.16 3. 00pin ’2.80-2. 70pm 

Forward ptamluma and diecounta apply 
to tho U.S. dollar. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


POUND SPOT— FORWARD AGAINST POUND 


UJCt . 1.3010-1.2180 1^075-13066 0.49-0^«cpm 

irelandt 0J77O-0S670 O38004L9BW G.3S4USC pm 
Canada 14S10-1J8S6 1J846-1 J866 0.17-0 JOo dim 
Nath bid. 3.6840^.6260 3.6085^.0086 037-O33C pm 
Sc/glim <3.90-64^0 e4-1&64A 8-7c «fta 

Ommrk 114H13ft . 11.47-11.47** V-IVera die 
W. Ser. 3. 7710-33070 3.19UKL1S20 0.73-0.7Dpf pm 
Portugal 181.783 181-182 lSO-400e die 

Spain 17830-179 AO 17930-17930 B2-72c die 
Italy 2014-20364 20274-20284 6V741ire cfle 

Norway S. 09-9, 174 8.12^9.121, 444em die 

France 9.60-9.75 9.724-9-724 1.65-1 -88c die 

Sweden 6.13330 9.17V9.174 «h-54ore<Ne 

Japan- 25236-35336 253.16-2S33S 0.48-0.40y pm 
Austria 2230-2233 22453230 3n.-2Vgro pm 

Swftx. 2.6600-2.6865 2.68403.8890 0.7W>.70c pm 


% Three % Day's 

p-n- month* y j. May 8 epreed 

4.72 132-1 37pm 439 U.S. 13010-13180 13075-130^ 0.49-0.4«c pm 4.72 1.32-1.27p/r 

167 030-0. 66pm 338 Canada 13689-1.8791 1.6675-1.6725 0.48-039c pm 3.13 131-1.07pn 

-131 0 46-0 Sidle -1.48 Nothin d. 434437 434435 ZV,-2e pm 5.87 fiVS'UNn 

1.17 133-139p«n 14S Belgium 7738.7738 7740-77.60 2B-23e pm 3.96 72-63pm 

-132 1S-l7dia -130 DMmark 13324-13.89 13.84-13.85 44-3 4om pm 3.41 HV10>,pm 

-136 2V3dia —036 Ireland 13286-13361 13320-13330 0.19-033p pm 1.07 0304.06p<« 

2.69 2303.19pm 2.73 W. Gw. X844-3.97 334^364 2>r24pf pm 7.40 6V6\pm 

-18.13 460-1160d -1738 Portugal 2144-223 2144-2184 120485c die -16.77 310-11404 

-439 220-2S0dic -535 6 pain 216-2174 216-2164 5c pm-IOdia -0.14 3S-70die 

-4.15 214-22die -4.28 Italy 24424457 2442-2443 Sllre pm-per 0.74 3pm-2die 

-538 104-114<He -432 Norway 11304-11.074 11 .004-11 .01 >, VI Sore die -136 4-1 4dw 

-1.88 4.70-9 .00<Bs -230 Franco 11.724-11304 11.744-11.754 3-2 Sc pm 2.81 7V64pm 

-836 13-134dle -5.78 Simden 11.06>*-11.114 11.06-11.07 1V24ore dll — 1.97 44-5dts 

2.09 1.40-1 JOpen 2.13 Japan 3063064 305.306 1.70-1.60y pm 6.46 «36-4.8Spir 

1.74 113pm 1.88 Auatrla 27.06-2734 27.07-27.13 15V134gro pm 6. S3 424-38 Spm 

333 Swkz. 3334-3354 334-335 Z4-24c pm 8.09 6V6Spm 

A Belgian rate ie tor convenlble franca. Financial franc 77.80-77. 90. 

7- Sbt-month forward dollar 230-23Sc pm. 12-month 330-3.05c pm. 


Z4-2c pm 
28- 23c pm 
44-34om pm 


12D-48SC die 
5e pm-IOdi* 
Sllre pm-per 


*tm Three 
p.a. nwmht 
4.72 1.32.1.27pm 
3.13 131-1 ,07pm 
5.87 6V6 , 'pm 
3.86 72-63pm 
3.41 llVIO’.pm 
1.07 0300.06pm 
7.40 6V64pm 


337 235230pm 333 Swkz. 


t UK arid Ireland are quoted In U-S. currency,. Forward pramlume and 
dtecoums apply to the U.S. dollar end nor to the individual currency. 
Belgian rate le for convertible francs. Financial franc B4.40-64.S0. 

OTHER CURRENCIES 


xng for sn early cut in the U.S. 

LONDON 

THREE-MONTH EURODOLLAR 
31m points of 100% 


June 9130 91 A3 9137 91.45 

Sept 90.62 90.77 90.60 90.78 

Dec 90.13 9039 80.13 9039 

March 89.74 8930 89.74 69.90 

June 6931 89.57 89.41 89.57 

Eat volume 5.166 (4,0671 
Previous day's open mt 183S3 (16356) 
THREE-MONTH STERLING 

000.000 pobita Of 100v. 

Close High LOW Prov 
June 8732 87.39 8731 8731 

Sept 88.00 38.16 8738 88.10 

Dm 88.50 88.01 88-50 88.53 

March 88.87 88.87 88-60 8834 

June 83.90 — — 88.87 

Eat volume 3,145 (4,023) 

Previous day's open mt 6.891 (7,100) 
20- YEAR 12% NOTIONAL ClLT 

CTftOQP 32mfa of 100% 

Close High Low Prev 
June 104-16 106-05 104-13 106-04 

Sept 107.30 108-12 107-28 109-20 

Doc 108-04 — — 108-25 

March 107-24 — — 108-14 

Est volume 3.257 (4,152) 

Previous day's opsn inr 3,519 (3323) 
Basis quote (clean cash price of 13VA 


both short sterling and gilts for 
June delivery closing near the 
clay’s low. 


U.S. TREASURY BONDS 

81'. 8100,000 32nd» of 100V. 

Close High Low Se 

June 71-20 724)6 71-19 72-1 

Sept 70-19 71-00 70-28 71-0 

Est volume 796 (1.889) 

Previous day’s open lot 2,929 (2.753) 

CHICAGO 

U.S. TREASURY BONOS (CRT) 

8*4 8100.000 32nd* of 100% 



Latest 

' High 

Low 

Prev 

Juno 

71.15 

71-23 

71-18 

72-01 

Sopt 

70-18 

70-27 

70-15 

70-31 

Doc 

69-20 

83-28 

69-18 

70-01 

March 

68- 25 

68-28 

£8-22 

69-06 

Juno 

68-00 

63-03 

67-29 

60-14 

Sopt 

67-11 

67-18 

67.11 

68-14 

Doc 

66-25 

66-30 

66-24 

67-06 

March 

— 

— 

— 

66-19 


—16.77 310-11404 —13^39 ( Treasury 2003 leu squtvafsnt price of 


June — — — 86-03 

Pec — — 65-07 

U.S. U.S. TREASURY BILLS (1MM) 

81m points of 100% 

Latest High Low Prev 
June 82.19 92-27 92.16 8235 

Sept 91.70 91.81 91.68 91.78 

Dac 9131 91.43 9130 91-42 

March 90.99 91.10 90-99 91.09 


-0.14 3S-70dis 
0.74 3pm-2die 
-136 ’.-mdia 
2.81 7V6tpi» 
-1.97 4V5dts 
6.48 4 36 -4.65pm 
6. S3 4Z».-38> l pm 
8.09 6V6Vpm 


near futures contract) —10 to par 
(32nds) 

STERLING 625.000 8 per C 

Close High Low Prev 

June 1-2065 1.2120 1.1890 13040 

Sept 1.1940 1.1946 1.1872 1.1850 


CURRENCY MOVEMENTS 


Bank of 1 Morgan 
England Guaranty 
Index [Change X 


CURRENCY RATES 

' f Bank i Special (European Jm« 
lay B rata [Drawing 1 Currency Sept 
X I Rights I Unit Est < 


Argentine Peso- 580.06-38233 4S0.40 430.80 (Austria 27.00-8730 

Australia Dollar. 1.7675-1-7718 1.46261. 4645 (Belgium.. 7730-79.00 

Brazil Cruzeiro... 6,122 6,156 5.070 5,090 Ben mark 13.82-1336 

Finland Markka. 7.9796 B3006 63910 63950 prance 1139-1131 

Creek Drachma 16739-171.16 13B30141.40 Germany 3 340*. 5.81 4 

HonaKoflfl Dollar 9.3930 B.4070 7.7790-7.1810 IteH 2430-2476 


HongKong Dollar. 9.3930 9.4070 7.7790-7.1810 Italy -.1 S 

Iran Itfat..^. U3J»* J 94.10- Japan 

Kuw«ltDlnar(lCDV 0.36780.3683 0.80406 0.30420 Nethartanda 4. 

Luxembourg FH 77.40 .77,50 I 64.16-64 25 (Norway J 1] 

Malaysia DollarJ 3.0010-3 0085 8.4855 2.4885 Portugal. J 

New Zealand Dl rj 2-6600 2.6800 2.1980 2.2050 Spain — 

Saudi Arab Rival 4.8685-4.3727 33104 33109.^ Sweden. 

Singapore Dollar: 2.69762.7046 1 23340 23370 Switzerland 1 

Sth African Rand 1 2.4140 23316 ' 2.0000 2.0060 UnRad Statue— ■' 
UJLE. Dirham—' 4.4431 4.4480 33180-3.6730 Jugoslavia 


4.341*4.581* 
1331-11.12 
214-223 


.15 
833436 
1.20-132 
305-840 


Sterling 

US. dollar. 

Canadian dollar.... 
Austrian schilling. 
Belgian tiano^ — 

Danish Kroner 

Dautsoho mark — 

Swiss franc— ( 

Guilder—., 

Fianah franc 

Lira — — I 

Yen -■ 


Sterling — |o. 

U.8. 8." 8 lo: 


810346 1 0.B80426 
.980041.0.702026 


U.S. 8." 8 to.980941, 0.702026 

Canadian *. 10.07 • 1 0.970661 

Austria Sch. 41» 213680) 16.1464 


Austria Sch.l 
Belgian Fr... | 
Danish Kr ... 

Dmark - 

Guilder 

French Fr ... 


41* 213680 1 16.1464 
BA« 62.8964 45.0585 

7 11.8306 ' 8.05294 


41* 3.126721 2.24167 St vetrewTen not 
5t* 3.53691( 2.63080 SL,ST2^.« a 


Dec 1.1866 1.1866 1.1885 1.1850 
Est volume 174 (192) »•« 

Previous dey'a open Int 9.86S (9,822) 
DEUTSCHE MARKS 
DM 125.000 S per DM 

CtoSS High Low 

June 0-3133 0.2145 03127 031S3 

Sept 03160 0-3160 03150 03175 

Est volume 30 (85) 

Previous day's open int 211 (2T7) D*® 

SWISS FRANCS Jlna 

SwFr 125,000 8 per Swtr 8^ 

Close High Low Prev Dec 

June 03730 — — 03747 March 

Sept 0-3761 — — 03775 STBIL 


CERT DEPOSIT (IMM) 
51m points of 100% 

Latest Him 


THREE -MONTH EURODOLLAR (IMM) 
Sim points of 1007; 


Previous day's open int 153 (147) 


Lira. — 1 161* 1966.69 j 1422.30 f JAPANESE YEN Y123m 8 par Y100 

u— 1 n : Mnoul I 


Yen - 

Norway Kr- 
Span’h Pta_ 
Swedish K- 


247.869 177.718 ^ =— D— 

8.08362) 6.41476 ®?“ loM 

J 176.4721 128.786 £-J£* ~ — 0-3854 

9 00461 1 6 43682 Sspt 04971 — — 03977 i** 1 * 

2.62822 i V0B318 Eat volume nfl (nil) 

237.524 ) 98.5117 Previous day's open i nt 1E0 (150) GNU 

.99882010.714894 - fT-SE 100 INDEX ‘ 8% 1 

May 7. 1.36»£“ ■««” 

Close High Low Prev £*»• 

June 129.85 13036 12930 129.70 g** 

Sept 13065 130.90 1JPJO 13030 7** 


* Sailing rate. 


Morgan Guaranty changas: avsrega 
. 1980-1282-100. Bank of England Indmt 
(base average .1275—100). 


Swedish Kj 9 1 0.00461) 6.43682 

SwIaaFr. ! 4 | 2.62622 1 1.BB31B 

Greek Draft ! »0 J* 137.52«t 98.3117 
Wah Punt.— 1 18*4 0.9988201 0.714894 

- CS/5DR ran for May 7: 1.36222. ’ 


EXCHANGE CROSS RATES 

May s jpourei^HilNH -U-g.DoUar^f-Peutsclwni Z~J'pan a»cY»n | EronoliPranC | Svyi»s. Franc 

'^Pou'ntf SMM.-«*~ 4-.'i . i. <r-.iv2oee^ iaJwo 306.&--T 

uj£ DaSr ™ 5 Jt. - 0^98 -- XVA. - - l -5,198 255 JL- , 9.725y j.S8.<a8«:, 


June 89.40 8932 89.41 89.57 

Sept 89,15 89.24 89.15 BS30 

Dec 8B.92 89,00 81.90 88.05 

March 88.72 88.75 88.72 8831 

STBBLH4Q (IMM) «■ per t 

Latest High Low Prev 
June 1.2040 1^116 1.2010 1-22EO 

Sopt 1.1930 13010 1.1890 1.2085 

Doc 1.1826 1.1910 1.1825 1-2020 

March — — — 13265 


To make 
bigger killings 
invest £10 in a 
Wolff pack. 

Tliere is no better source of Information on futures markets 
than Wolff Charts. 

And we're prepared to prove it to you. eway week for sk 
weeks, for trie meagre sum of 610. 

Qverthattime.you’8 receive the most rompreftenave chart 
service puMtehetL with price histories that go back as far as tenyears, 
inducing two issues of caff monthly Investment Timing Monitor 

Pius six issues of our weekly Technical Traders Bulletin along 

with any coincirSng copies of our Special Reports issued in response 
to major market devetopments. 

And finally a free copy of Eli GifiorcTs invaluaWe book 

Money Making Matters. 

AH you have to do is send a cheque for £10 to: Wolff 
Charts. Plantation House, 

10-15 Mincing Lane, 

London EC3M3DB. 

Tel: 01-626 8765. 




“Precious Metals Profile” 
RudrifWffi 

INTERNATIONAL FUTURES BROKERS & BULLION DEALERS 
A complete industry survey covering GOLD. SILVER and PLATINUM 
over the last ten years including comprehensive Illustrations in both 
chart and tabular form. The profile features the international 
markets, price movement, and supply demand factors together 
with full analysts and outiook. 

10 ORDER YOUR COPY AT El 10 INCLUDING P4P PHONE OR WRITE TO 

Wblff Research 01-6268765 

PLANTATION HOUSE. 10-1 5 MiNClNG LANE. LONDON EC3M 30B 


day's open mt 160 (150 ) GNMA (CUT) 

lb INDEX ’ 8% 8700.000 32nd» Of 100% 

fun Index pofcrt Latest High L 

Ctoaa High Low Prev **• <»-18 70 

129.85 13036 12930 129.70 *?* e& ‘ 23 » 

13035 130.90 13030 13030 ~~ — 


Eat votuma 209 (271) 

Prevtoua day's open int 1373 (1335) 


Money Market Cheque 
' Account Jersey 

Gam Cota ConeanhdA-uiMt 

12.05 12.74 

(Mftnum|><*KBC250q 
Anauol Raport —id Actaw* onAable on —Bart. 

Monogmeare <«M— 

ADM Eood StH*^ Janes Igk 0534 388SS. 


TAKE TIC PROFIT 

On you- new car kweshnent. 
PaiNess Import. You lake file 
prott, we do ttie walk. Buy via 

Nfycar 

0895 39990/71831/2 


■■tine - 

9.725V 


C'*34»r. 

'.ss.-easi. 


' -*4v848r 

r;-».W 


DoiitaohoRiark 
Japanese Yon >,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ulra 1000 

Canadian Dollar 
Belgian Franc lOO 





EURO-CURRENCY INTEREST RATES (Market dosing rates) 



Amsterdam- 
Rotterdam Bank 


Short-term-——— 
7 day's nottoa _ 

Month 

Throe month*— 

Six month* — 

One year — .3 


121*- IBS* 
121* -IBS* 
iwirias* 
la^-iae 
UA-12ti 
1214-121* 


. Ca n a d ia n 
I Dollar 

83«-9l4 i 
9 91* j 

| 

2^15* 

lOto-lOto I 


Italian 

Lira 

BeigU n Franc 
Gonv. Fin. 

Yon 

Danish 

Krone 

1111-121* 

U4-189* 

U7 B -i|a* 

IE1C-28T* 

1S1«-13M 

1394-1414 

Bto-ax. 

8*1-87* 

B7 a BI* 

9-4-9A 

SU-3X* 

9*4-10 

81*54 

9 91* 

mt 

94-97* 

8*5* 

*4?s 

0>V-6* 

»4 «s* , 
91|-BS* 

9*8 97a 

94 1D1« 


Aslan 8 (closing rate* In Singapore): Shorviann 8-W* par cane *ovan dayo Bh*-**u p*r ®* nt; ono ™oniti per cone throe month* BV^’u P«r cone 

aj5? c,nt: foi,r yB,,e 1V ^ po 

MONEY MARKETS 




Sod£f§ 

G^n^rale 


Sod£tf G^ntole de Banque 
Generale Bankmaatschappq 


Little change in rates expected 


Interest rates were slightly from 12 A -12 ft per cent. bank bills in band 3 at 121 per £3m bank bills In band 4 at 

eiSef^n 2e A iSne? The Bank of ^igland at first cent; £42m Treasury bills in band 12 per cent, 

market yesterday, as trading forecast a money market short- 4 (64-91 days) at 12 per cent; Late astetance of £80 m was 

settled down again after Toes- age ot £450m but changed this to £S9m iocad authoriw bills in also provided- 

dw< i«rj • dtewpolnltog money — ^ h;»d 4 ,t J3 per c. Dt md £S8m 


maturing 


simply arid barnk lending figures, after lunch. Total help provided bank bills in band 4 at 12 per hands, repayment of late asste- 

Tfie * ner cent nut on as a re- was £498m- cent. tance, and a take- up of Treasury 

xae n per ceoi pui TO « ■ nr *u„ In n>o dflamnAn dnnrW P 1 !»m Sin- JnlRari MWm u/lfh 


suit of the Sharp rise in sterling 
H3 was shed. again, with inter- 
bank rates holding steady 
around the Barclays »nd Midland 

UK clearing banks base 

lending rate 121 - 12 } per cent 
since April 12 

Bank base rate of 12} per cent 
There . is little expectation of 
higher Tates . a present but 
dealers suggested the likely date 
for any fall is now well into the 
summer. Overnight money was 
freely available at around 121- 
12} per cent for most of the day, 
and with tittle pressure on the 
authorities to relieve the short* 
age the help was probably under- 
done. The anticipation of steady 

interest rates for the foreseeable 
future also made the discount 
houses willing sellers of bills. 
Three- month interbank fell to 
122-12) per cent from 12tt-12H 
Per cent, and discount houses 
buying rates for three-month 
bank bills eased to 12ft per cent 


FT LONDON 

interbank fixing 

--(11.00 a-m. May B) 

.3- month* U.S. doltom 


was £498m. cent. tance, and a ta ke-up oE Treasury 

Before lunch the authorities In the afternoon another £153m bills drained £273m, with the 
gave help of £265 m, through out- bills were bought outright, by unwinding of repurchase agree- 
right purchases of £4m bank bills way of £33m bank bills in meats absorbing £246m. and bank 
in band 1 (up to 14 days band 1 at 121 per cent; £67 m balances below target another 
maturity) at 12} per cent; £12m bank hills in band 2 (15-33 days) £40 m. These were partly offset 
Treasury bills in band 3 (34-63 at 12} per cent; £S0m bank bills by Exchequer transactions add- 
days) at 12} per cent; £100m in. band 3 at 12} per cent; and lag £90m to liquidity. 



/ The V 
Ebic banks: 
your partners 
in financial 
circles 


Banca Commerdale 
fiaiana 



Midland Bank pic 


LONDON MONEY RATES 


Overnights— 
2 days notice 
7 days or— — 
7 day* notice, 
One month— 
Two montira^. 


Discount Houses Deposit and Bill Rates 


Storting 
Corttflcsto 
of deposit 

Intertmiik 

Local 
Authority 
do posits 

Company { 
Do posits 



18 144 

1214-18 H 

18V13U 

— 

— • 

12is-18*e 



laag-SSB* 

isie-iaa* 

12&*-127 S 

laft-ia* 

18*8-13*4 

126a 

187* 

13^-18$ 

1268-1254 

13*8 

1878 

isS-xa* 

12«*-18*4 

13f* 

187, 

lauisie 

iai* i»fi 

33ft 


1 **-!** 

1314-13** 


— 

lBrirli-Ht 

184-iSjb 

2S14 



Treasury 

(Soti) 

Ellglbis 

Bank 

(Buy) 

Exigible 

Bank 

(Sell) 

Fins 

Trade 

(Buy) 

18U 

12 

12A I l£i< 
18ft 1 131s 
12dr 33 

llS-iiH|llsa-ll« 

- 1 - 

13* ‘ 

lEfS 

»« 

13M 



CredltanstaH- 

Bankverehi 


MONEY RATES 


Overflights 

One month 

Two month*— 
Throo month*—. 

She month* 

lombard - 

Intenrenentlon - 


Zurich j Amst'dam J Tokyo 


Milan < Brureel* 


8305.66 

— J 6.75635 
—I 6.78-8.90 


101* 

JotiS 


5.75-6.90 lOA-XOft 
5305.90 10l«-10Je 

6,90-6,00 IOjV-IOjV . 

8.0 — 


104 | - 


6.09875 161*151* I 11.40 | 125*-1E1| 

638128 14S*1B ■ 0-9 1# lSia-lST* 

- _ ! - I IBSg.lBI* 

8.S4S76 15-1 BS* I 9u-9>< | I2fi«-i8*« 

— I — J »M-9«| i 12s*-i<1* 


(Local Alith. Local Finance! 8 Cert 
Authority Hons* { or 
1 nonet* Deposlta D*poa(ta Deposit 


SDR COU 

Linked Linked 

Deposit* Deposit* 


blOS 1/4 


offer BW 


6 month* U.S. dollars 


One month— ~ 

two monttt*— 1**8 “ 

Three month*- }3*« “ gif % oil 7 

Stas month* — « Z - ill UotaL TT* _ * 

Wnewantt*.-; JfJ _ 8^8% 

Two year* - H 1 * Z Z Z Z 

Thro* years— - ii*. - - - - 

four year*. — „?* _ _ _ _ 

Five year* — 1 - 

ECGD Fixed Raw Export Rii*ne* IV: Avarego floto of Intaiest p*riad 
Anril 3 to May 7 (Inclusive): 12.7B7 par cent. Local omhorillo* and flnaneo 
house* seven dsy*’ notice, other* a«v*n days' ihred. Finance Houaos Base 
RAtm tnuhUlhat) IV I ha Finance Houses Assooladon); 1% par cent from May 1, 
?*S Wm end Semilah Clearing Sank Haw* tor lending 124-12* per rant, 
mrek DBooalt Rat** tor sums at aOVOfl d*y*‘ notlc* 6.ffi-73S per cent (net). 
Treasure Bills: Av«raos londar rows of discount 11,9667 par cam. Canllicoles of 
Tax DeopiiT (Sene* 6): Deposiia £100.000 and over Held under one month 
oJ ona-three month* 12| per cent: three -six months 124 P«r cam: 

2S„£r« months 12V per cent: nlne-12 month* 12 par cam. Under £100.000 
114 per cent Irom May 9. Deposlta held under Serin S 12 par cent. The rata 
lor all deposits withdrawn for cash 8 per cent. 


835.5 j 8U8I* 

ISSfiJ 

'^5-9-151 SttSft 


ttojesm 


offer sn/H 


Ibe fixing rates are the arithmetic 
*»*«*. . rounded to the nearest one 
«*««Uh, of th* bid ond offered rates 
jbr SfOrn quoted by the market to 
b* rafaranea banka at 11 am each 
working doy. The banks are National 
W astro In at or Bank, Bonk of Tokyo, 
Deutsche Bank, Banque Nationals do 
Paris and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rat* - > 104 

Broker loan rata 9-94 

Fed funds 7““ 

Fed funds at Intervention ... 7 1 ** 


Treasury Bills 

Ono month — 

Two month 

Three month 

Sis month 

One year 


Deutsche Bank AG 


Strength. Reliability Innovation. Experience. 
Important considerations when you’re choosing a bank. 
Ebic brings together seven such bant®. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 1 0,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Sewn banks that 
nave been co-operating for a quarter of a century: 


Treasury Bonds 

Two year 

Three year 

Four year 

Fivo year 

Sevan yoar ... — . 

10 year 

30 yaar 




European Baata Inter n atio nal 


EUROPE’S MOST EXPERIENCED BANKING GROUP 


\-.r 

■ 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Slack 


Salas High Low Last . Chng 


(HmSsJ 


Continued from Page 42 
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16% 16 18 . 
87, 67, ft, 
6V BV ft, 

14% 137, 14% 
181*. 16% 161, 
6% 6% ft* 

L 


-4 

+i 
+ V 
+% 
+% 
+% 
-1, 

+ T-18 


-V 


+ V 


-*, 
+ v 
+ 1* 


100 

14 

39 
78 
192 
108 
160 
6 

1303 7, 

6 

331 


-i 

-v 


+i, 


.10r 


.flOb 


.08 


.56 


Metrtn 
MelAir : 

MetrFn 
Mefrml 
M learn 
MicrO 
MIcrMk 
Mtcrdy 
MkctTc 
M icron 
Mkxrpra 
MicrSm 
MIcrFR 
MidABc 
MdPcA 

MOSffd .40 
.Mdsxw s 1.50 
MdldCa 

MidSk s 1.12 
MdwAIr 
MdwCm 1 

MIIH-ir .60 

Million 

MilHpr .44 

Miniao- 
Mkwtnk 
Mfnstar 
Mischer 
MGosk .016 

MoWC A 
UaUC B 
MobGaa .96 
MOCON .OSe 
Modi no a .56 


5 

1 

43 
35 
14| 

27 
681 
215 
21 

548 7% 
4090 8% 
218 8% 


9 8% 8% 

35 34% 33 
10% 10% TO% 

12% 12% 12% 

1^* 1& T!&« 

BV 9 9 

8% 6% ft* 

13% 12% 13 
23i* 23V 23V 
5 5 5 

Z4I, 24 24 

$V« 

23 22% 22% 

371, 37% 37% 

49% 48% 49% 

43 421; 42% 

50 49 50 

46 45V' «% * -% 
32 31% 317, +% 

15 147, 14/, 

141, U1, 141, 

13% 13V 13% 

12 117, 12 

27, 27, 27, 

11V 11% UV 
14 137, 14 

14% 14% 14% 

19% 19 19 

19<« 18 191, 

47, 41, 4% 

s% av av 

" ~ 67, 

t 1 * 

2% 

5% 

4 

SO 


=s 


+■% 


+ % 


20 


+ % 


7% 

57, 

8 ^ 

«% 37, 

20<a 20 

37, 3% 

20 20 
26 251, 253, 
16% 161, 16% 
33% 33 33 
I860 71, 8% 7 
11 3SV 38% 36% 
1384 33% 33 33% 

8 3% 3V *' 

405 37i« 37 
1088 3% 3% 3'; 
2847 B% 7% 8% 
778 23% 22% 23V 
1 15 15 15 

330 12% 12% 12% 
108 8% B% 8% 
90. 8% 8% 8% 
10 13V 13V 131* 

18 6% 

19% t 


% 

May 

5 «. 

May 

7 

* 

Mm ! 

3 1 

| TS85 


law 

h IBUi 

a ' 

Mm 

194.11 

«M.n 

1IC.il- 

C5/4) 

iua 


-IV 

+% 


3&, -% 

3*; 


-+% 

-k 


Motadr 


144 

7 6% 6% 

.-% 

OJIsLpg 

33 

Molex 

.03 

43 

34% 34>* 34% 

~h 

OgfiM 9 1.08 

144 

MonCa 

1.40 

157 

45 44% 44% 

-v 

Oplbay 2.]8 

fl 

Mancor 


167 

3% 27, 27, 

-v 

Cornea 2.80 

528 

Mould 

-35e 

IB 

18% 16% 18% 

.-% 

OilOri a 

1? 

Man Ant 


21 

9V 8% SV 

-v 

OtdKnt 9 -1 

107 

Monofit 


488 

12% 117, 117, 

-V 

OkWB a 2 

9 

ManuC 

1.30 

9 

317, 31s, 317, 

+ % 

Okftep .88 

38 

MoareF 120b 

14 

29% 25% 25% 

-v 

QMStne 208 

as. 

MarFlo 

.01 

17 

17% 17% 17% 

-% 

ous pm 2.40 1 - 

MorKg 

.I3e 

22 

12V 11% 12V 

+v 

OtdS p(C 260 49 


UCS8 
+ 1-16 Wottwi 
M oseley 
Moslnoe 
MotQb 
Mueller 
Muitbk a 
Muttmd 
Uylan » 


-4S 


+ % 


+ V 


-% 


-V 


-1* 


ii 


1ft* 16 16% 
15 15 15 
42V 41% 42V 
20 >« 201 , 201 , 
17% 17% 17% 
141, 13% 141, 
9% ft, 87, 

9% 9V 9% 
14V 13% 141, 
15 14% 14% 

26i, 26 26 

9V 83, 9V 
16% 16% 16% 
14 131, 14 

46% 45% 48 
7% 7 7 

34% 34% 34% 
28% 2«* 26% 
5% S% 5% 

If 10% 11 
181* 17% 16V 
8% 8% 81, 
ft, 37-16 


ft 


-S 
+% 
+ *3 


+% 


-v 


2% 2% 2% 
44% 44 44% 

23V 227, 231, 
17% 17V 17% 
44% 44% 44% 
5% 5% 5% 
141; 14 141, 

16% 16% 16% 


“*4 

-v 


32V 32V 321, 
51, 5% 51* 
49 49 49 

241* 241* 241* 
37 361* 36% 

1ft, 14% 15 V 
9 9 9 

23% 23 281; 
27% 27 271, 

ir, 18% 18% 
25 24i, 25 
17% 17 17% 

M 

18% 17% 18% 
BB% BV BV 
7 7 7- 

36% 3ft, 3ft, 
4V 4% 4% 
18 18 18 
25 24% 247, 

2ft, 261, 2ft* 
7% T 71, 
10% 9% 10% 
24% 24% 24% 
8% 91, 8% 
23% 21% 23 
12% 12% 12% 
38% 36% 36% 

av 8% 6V 
15V 15V 151, 
13% 13% 13% 
22V 22 '22 
21 % 21 21 
56 551; 55% 




+% 
+v 
-V 
+ V 

+% 


+ !» 

+% 


+ 1V 

-v 

-V 

+v 


+% 

+% 

+1% 


.38 

^0 

1.70 

.64 

.66 


24V 23V 24 
19% 19% 19% 

* as 

15V -14% 14% 


12% 

22% 22% 22% 


.40 


NCA Cp 
NMS 
Napcol 
Napco s 
NaahFn .96a 
NBnTax .84 
WCaptt .30e 
NCtyBn i.40t 
NnCty 2 

NtCty pf 3.70 84 
NCmBc .68 15 

NCmNJ 280 
NtCptr a 20 
ND&- -•*44 
NHard s 
NHftiC J7e ! 

Nt HMO 
MLumb 


26 
284 
623 
77 
4 
1- 

101 23 ’ 22 22% 

1155 557, 55% 5ft, 
2500 22% 22 22 

N N 

1 ft* 61* 

323 ft* 6% 

16% 16 
12 % 12 
24% 24 
19 18V 19 
4% 4% 4% 
13% 13% 1ft, 
44 427. 44 

47% 471* 47V 
26% 28% 26% 


-% 


+'% 
+ V 


ft* 

61* 

18 

121 * 

24 


3 


wt 


.52 

.80 

1.12b 


.08 


NMicm 
WPza 
NTach 
NtWnLf 
Nlnwd P 
NattBly 
NtrSun 
Naugie 
Nsug 
Nelson 
NwkSec 
MwkS a 
MwkQ 
Nautrg a 
NBrimS 
NE Bos 
NHmpB 
NJNal a 
NYAirl 
NY A wl 
NwCtry 1.10 
NwMBk 
Nawpt 
NwpPh 
NlCaf g 
NickOG 
Nito 8 
Nobel 
Nod way 
Noland 
Nordsn 
Nordstr 
Norsk B 
Norstan 
NoANal 
NAWn 
NCarGs 
NoFrkB 
NthHIH 
NWam 
NeetSv 
NoAIr 
Wtvw s 
NwNG 1.44 

Nw6=n s .68 

NwNL a .« 

NwatPS 210 
Norwa a .14 

Ncvrntx 

Novar .01 

NovoCp 

Noxell -92 

Hue Met 

NuefPft 

Nucispt .12 
Numrax 
NUmarfc .88 
NutrIF 
NuMed s 


65' 63% 95 

MSS 

7 61, 7 • 

29'' 2Wfi »: 
6% 9% «% 

5% 5 6%. 

4 ■ SP^ 4 •. 

ev 8%, 8% 


29 
214 

29 
97 
22 
49 
57 
482 
22 

30 31; 3% 3% 
406 1ft, 15% 18 


+ : 
+ *2 
-v 


+h 


3 


*u 


851 

480 

47 

432 

20 

164 

75 


4 

4V 

4 

5k 


a 


-V 


1320 22 


S'; 

28% 

9i« 


5 : 

52 

72 
10 
24 
27 
180 
r 

73 
371 
254 

1994 ev 
t 173 3V 


-V 


-40 B68 
.24a 358 


t 

.56 

.68 


.120 


.01r 


1.64 

la 


1.4 


11 

4 
78 
180 
32 
38 
10 
188 
6 

626 

2 

2 

182 

28 

5 

213 


+ %■ 
+% 


OCG To 
ObfRec 
Ocaanor 
OcUia -a 


«** 

ft, 

IV 
7V 

% 

i i s 

9% 9V 
30% 30% 30% 

25% 24V 24% 

24% 24% 24% 

6 57, 57, 

3-16 3-16 M8 
17 16% 17 

117, 11% 11% 

201* 187, 18V 
~ 8% 9V 

3% SV 
9-16 9-18 9-19 
10% 10% 10% 

10i, 10- 10% 

61; ft, ft, 

24 23 24 

20% 20% 20% 

41% 41V 41% 

41% 41% 41% 

6 % 9 % 6 % 
ft* ft* 9', 

23&» ilL OT, 

341* 33% 34% 

3% 3V 3% 

29 29 29 
9% 9% 9% 

SV 5 5 

15 15 15 

16% 177, i8% 

1102 30% 29% 29% 

385 32% 32i* 32% 

23% 23% 23% 

5% 5% 5% 

4 4 4 

191* 191* 19 
3 27, 2», 

49 48% 49 

13% 13 13 

5% 5>« 5% 

15 14% 15 +»« 

71* 7 7% -V 

26% 261, 28i, _|. 

71, ft, 

117, 10% 

0 


+ 1 . 
-v 
+ , 2 


-y 


+v 


50 

6 

1 

325 

50 

296 

4 

453 

24 

7B 

IS 

48 

408 

0 


+ %* 


“V 

+% 


+ T; 
— *2 


ft 


+H 


56 

453 

63 

48 


8 


3V 

2V 


+ V 


13V 13V 13V — % 


Indices 


NEW YORKmow 


WDwYkU«h. 









! 198S ' | 

| SJoea CMnyHadon 


May > May 

B ■ 0 

! y?* 

.P 

: 

1985 


8 

Hat 


3 

2 / 

f 

High 

lew - 

High 

In 


High 

Low 

hxhnoMs 

U43JB 

1252.78 

1J47.71 

UflJK 

1J4227 

1JK2JB 

129U8 

(1/31 

118458 

(4/1) 

123358 

IWrtSl, 

4152 

(2/7/32) 

AUSTRALIA 

All okMI/I/80) 

Matala A Minis. M/l/Mi 

■ 889.8 . 8785 

669.0 - 5665 

! 878.1 
. 5544 

• 8685 
. 5475 

889.6(0/5) 

, 8785(24(4). 

715.3 (7/1) 
iS6I5i7;li) 

. Traogort 

59U8 

588.46 

- 587 Jt 

584.48 

57755 

57158 

(3558 

(1/3) 

IM) 

83558 

(1/3/S5) 1 

1252 
(8/7/32) ' 

-AUSTRIA 

O red It Aktlen (2/1/82) 

92.71 i 90.18 

1 67.68 

8058 

1 92.71 (0(8) 

6851 (24/1) 

UtMos 

157 JQ 

15757 

as47 

15455 

15352 

15351 

15757 

0 /sk 

14854 

m 

1*3.72, 

p/MSjl 

115 

(28/4/42) 

BELGIUM 

Bnj wu se am m 

. 2188.17 2a».M!22ftblS 

2.805.7 

’ 2510.B (15(3 2090.7 (18.1) 

Trading vd 

“ 

m.i* 

, Bite | 

94 8a 

107.7b 

1815b 

— 

— 

_ j 

- 

DENMARK 

Copenhagen SE (5/1/85) - 

1 

’ 18655. 164.73 

. 

182.61 

i M 

1 92. 70(24/4 ( 

^75854 (8/1)' 


Apr 26 

Apr 18 

Apr 12 

Yaw Ago (Anon) 



■. , 

4.79 

452 

452 

4.72 

CAC General 181/12(82) . 

ind Tendance (28/1W84) • 

(e) 217.5 : 2185 

IGI IIB.M i 1185 

11758' 128.8(12/4) H90.1 (5/1) 


STANDUB AND POORS 


r 


1ML62 


7 


1NL7I 


May 

6 


1UL83 


TJUS 


Mar 

3 


nuc 


May 

2 


1UJT 


nui 


TIL32 


TUT 


1885 


Mgb 


285.15 

(1/3) 


18143 

(25/4) 


law 


18224 

R/11 


IBM* 

(4/1! 


SncaCamfARiM 


High 


5.15 


lOJS 

(13/2/85) 


GERMANY 
FAZAMieni51/12iG81 
Commerzbank (1/11(8*1 


434.73 j 
1840.40. 


435.85 1 
1241.8 ; 


428.77 41822 
12I6J5 -.1,222.6 


428.47(25/41 
1241.8 (7/8) 


(lit) 
U11-8 (3/1) 


M2 


(l/snq tai/irai 


Hang^ Kang^ank(31/7/641 1831.45; 1583J6j 1598.43. 1 r 5B0.W: 1821.45(8(51 ■ 1228.74 fin) 


44* 

(f/6/32] 


ITALY ! 

Bonca Comm ttal. (19/2) 


28148 ! 288.88 > 281.19 ! 279.71 ' 288.71(28/2) '228.58 (2/1V 



Ha/\ 

Apr! 24 

April 17 

Year Ago (Approx) 

HteywNMi 

353 

354 

355 

353 

M. m Ftetta 

1151 

1158 

1157 

1252 

lung 6a» Bond YMd 

1153 

1153 

1158 

1254 


JAPAN** 

Nlkkel-Dow (16(8(49. 
Tokyo 8E Now 14/ 1(88) 


US2U > 12508.3“ 
‘ 985.87 ■ 979.99 , 


(Cl 

(C) 


(0) 

(c) 


I 12683.8(3/4) IM54&J (5/1) 
j 100646(22/5) 191645 (4/1) 


NETHERLANDS 
ANP-C8S General (1970) 
ANP-CBS Induat (1970) 


2II.B 

175.1 


2124 - 213*0 
173.1 ! 173.1 


212.1 

1714 


' 2134 (S.'S) 
1764 (7(5) . 


106.6 (3/1) 
1474 (8/1) 


N.Y44 AU 


8BES AND MILS 



May 

7 • 

May 

B 

May 
• 3 

■ - — »-- ■ 

1.884 

1575 

1.389 

Km .. . . 

904 

792 

922 

Ufa ' _i 

SOB 

589 

555 

Unchanged 

480 

514 

492 


NORWAY 
Oslo BE (4/1(88) 


338.28 ' 82640 | 83648 i 13547 - 545.6 (8(2) 


1388.18 


(2/T) 


New Yorii Active Stocks 



Stacks 

Trariad 

350ml 

Ate 

Draqa 
an Day 


Stadia 

TwU 

350pL*a. Change 
Nat an Bay 

AHHch 

2.182589 

•2V* 

-1 

PadBndPI 

889,900 

39% - Vt 

Aridi he 

1,177588 

23% 

+ IV* 


TM58B 

37% -14h 

MM 

1.108.880 

31 

-IV. 

KGd-SalM 

774508 

13N* - Vt 

PhfBa 

- — 1579588 

"15V» 

- W 

Aw Mad h> 

73950Q 

738.108 

25% +1% 

57V* - IV) 

Adaancaa 175 

850580 

IMn»79T ' 

21Vi 




(1966) I 790.B5 , 78951 j 7^0.09 ' 786.87 

852.65(7/8) :7645a (M/I) 

jSEGcM ™(ft78) — 70185 ; 1025.4 ■ 1088.4 

JSE Induat (28(9(78) 8015- 884.4 8945 

H40.0ns/4) -- 888.1(11/2) 
896-7(22/4, . 767 J <7/3 1 

Cpam 1 

Madrid SE (28/12/141 ' 110.48 10852 r 10957; IDS. 75 

1 17.41(4(2) j 101.48 (2/1) 

SWEDEN 1 

Jacobson A P m/68) ; 144956 144S57| 1441.04^1,488.6 

. i . - 

1488.98(1 1(2)11061.60 <2/t 

SWITZERLAND { - 

SwIaaBank Cpn.(K1/1MB) 428.4. i 427.1 425.8 ] 426.5- 

4005(19/8) ' | 8885 |S*1) . 

Wu*.ann* ■ 202.5 ! 200.8 1 291,5. 

-204.6(15/4).! 104.6 I4in 


RMabC Minis 
faopwta 


243457 

*482-7, 


17743 


1(43241 

(2J15.41 


12345 


May 

6 


14*4 

241M 


mH 


htay 


1J9L4 

ZJ1L5 


12945 


TS85 


tfigh 


2198.7 (13/29 
28624 (IH) 


132J7 ( 5/3) 


18954 (M| 
23484 (8/1) 


11748 (VI) 


•* Saturday May 4: Japan Nikkei- Dow 12,545.25. TSE 87946. 

Base value of al indices are 100 except JSE Gold — 2S5.7; JSE Industrial— 
264.3, and Australia. All Ordinary and Met, la— 500. NYSE -All Common— -450: 
Standard and Poors — 10: and Toronto Composite and Merals — 1.000. Toronto 
indices baaed 1976 and Moniraal Portlolio 4/1/83. ♦ Excluding bonds.* 1 400 

Industrials plus 40 Utilities. 40 Financials and "20 Transports. c* Closed, 
u Unavailable. 
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High Low lad Omg 


Z% 2 z>« 

40% 40V 40% 
29<* 29V 29V 
57% 5ft, 57% 
20 20 20 
2ft, 28V 2ft* 
52 51 52 

39% 39<* 39% 

2ft, 2ft* 2ft* 


-1 
+ 1% 


+% 


Olson F 

OnaBcp 

Online 

Onyx 

OpdcC 

OgticR 

Opine i 

Orbane 

Orbit 

OragMt 

OrtbCp 

OrionR 

Ooranc i 

OttrTP 

OvrExp 

OwonM 

Onooo. 


25e 

26a 


7 

125 

19 

260 

23 

242 

90 

106 

290 


20% 20% 20% 


_ aiy 2i% 

12% 12% 12V 
19% 1ft« 1ft* 


-t, 

+V 

-% 

-2% 


6V 


7 6% 

ZV 2% - 

15% 15% 15% 
42% 41% 42% 
14 13% 14 

18 17% 17% 


2.50a 49 


276 


.40 


160 

23 

129 

113 

10 

501 

713 


5% 


PNC 

PT Cam 

rwiBio 

Paccar fJ»o 
PncFtU 
PcQaR 
PacTat 
PabWB 


JW 

.qo« 


PfccoPh 

PagoA 


6* 9% 

. ft* 5% 
17% 17% 17% 
15V 14% 15V 
32V 31% 32V 
13 13 13 
19V 19 1ft* 
1% 1% 1% 

P Q 

232704 577, 5ft, 57% 
11 % 11 11 
ft, 9% ft, 

41 401, 41 

jpsgjs: 

s- a- 

16% 16% in, 
12% 121* 13% 
2% 2 . 21-16 


-v 

PrtnvO 

Prtronx 

.16 

392 

218 

BV fta 61, 
11% IT* 111; 

-V 

ProdOp 

.16 

25 

5% 5% ft, 

-V 

Proftiw 


19 

51, 5% 5% 
1ft* 1ft* 1ft* 

+ 1 

PrafllS 

.40 

10 

+*• 

ProgBya 


11 

5 5 5 

-V 

ProgCp 

.16 

21 

4ft* 4B 48 

-V 

Pragrp 


95 

5% 5% 5% 
13% 13% 13% 

-% 

Prop/Tr 

150 

81 


PradJ s 

.06 
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23<* 21% 23V 


159 

83 

305 

275 

If 

9 


+ % 




.13 


.60 


PWkMx 
Paraph 
ParPh a 
ParTch 
Pariaan 
ParkOn 
ParhOh 
Parfcwy 
PaaFdB .OSe 
PnFdA .05a 
POtmM 
Pattex 
Pairid 

Patriot 1 

Patrl pi 220 

PaulHr 

PnutPl 

PayN 

Pnychx 

Payco a 

PaakHC 

PaartH 

PeerMT .72 

PagGW -0M 
PannVa l.BOa 
PenaEn 220 
Pentar a .68 


8 

138 

117 

114 

85 

106 


+ % 
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32 

2 

67 

3 

2 

5 

260 

59 

186 

5 

6. 

80 

81 

9 

93 

595 
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-V 


-% 


PeopEx 
PaoE p( 
PoopB a 
PeopRt 
Percept 
PerpA 
ParaCpt 
Potlnd 
PETCO 
Petrlte 
PWnnn 
Ptirmcr 
Plrrmcia .060 
Ptirmkt 
Pfirm wl 


264 

.52 


1.12 ' 


PhllGI 

PTmxAm 
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PVryain 

PkSav 

PicCale 

niw.rrfi 

riU*ta u * 

PlonG I 

PtonHi 

PkanSB 

PkmSt i 

PtanuC 

Plenum 

PoFotk 

PleyMfl 

/ 7 nnrnr 
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3% 

7V 
1» 
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23 16% 16% 16 
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12 12 12 
5% 5 5 

4V 4V 4% 

8V 6% 81, 

29% 29% 29% 
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1ft; 1ft* 19V 
11% 11V 11% 

23V 23V 23V 
12V 1ft* 12V 
17V 16% 16V 
1ft* 12 12% 

1407 21% 20% 21 
10 13 V 13V 13 1 * 

6% 8% 8% 

45 44 45 
32% 32 32% 

25V 24V 24% 

117* nr, n% 

10V 101* 10V 
19 18 18% 

18% 171, 18% 

% V 5-18 
7 6% 7 

19% 1ft; 18% 
ft, 8% 8% 

»* 3%. 3% 

3% 3% 3% -% 

29V 29 V 29V ' 
ft* ft* 2V 
BV 8% 

15% 1$ 

47* 5% 

4! ‘ 


+v 


+>! 


a. 

71* 

■% „ 
9V 8% 


8% 

1675115% 147, 15 
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.80 

.45a 

.30 

.92 


.12 

.96 

.9f> 


ja- 


il 2% ft* 2V 
60 7% 7% 7% 

18 8% 5% 6 

100 ' 241, 23% 2« 
11 21% 31% 21% 

204 - 13% 12% 13% 
13- .18 1ft* 10 
551 32% 32 32 
149 ft, 5% ft, 
94 8 7% 8 

"3 30 30 30 

1 32% 32% 32% 

32 10% 10% 10% 

2456 23V 22 * 23V 
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we you 



r 1 ' YOUR COMPANY is ready for 
expansion or relocation, you have a 
difficult decision to make. 

Expand where, relocate where? 
Almost every industrial location can 
claim some fairly powerful advantages. 
But very few have everything. 

When you compare them all, claim by 
claim, detail by detail, Newport Gwent 
looks very attractive indeed. 

Start up costs, rent and rates, are low. 
There are a range of grants available. 
The M4 is on the doorstep. London, 
Birmingham and the south coast can all 
be reached in under 2 hours. 

And you would be living and working 


in some of the most delightful country- 
side in Britain. 

It all adds up to the very powerful 
Newport Argument. • 

Return the coupon to me, Gareth Isaac, 
at the Borough of Newport, Civic Centre, 
Newport, Gwent NP94URor phone 0633 
56906, and I’ll make sure you get The 
Newport Argument’ without delay. 
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